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• .MONEY- SUPPLY . on the 
.narrowce. fMl) definition in 
' creased 2 J per cent.- in. the month 

Kidnapped liquor heir Samuel 10 ““Wuiy after two months of 
: ,, .v “ “ ’ exceptionally small rises.,;.-.This 

oufman, 21, uas rescued by leaves the overall picture of an 
r»l agents, who broke into a increase below recent inflation 
Brooklyn apartment. The $2 Jjm. rates unchanged. The -banks 
ransom paid, by his father on liquidity rose, with their com 
Saturday was recovered from a bined reserve ratio up from 1-L 
nearby building. to IS per -cent. 

* * v» < ^ *• a j Back Page and Lex 

A. New York City fireman and 

an Irish-born U.S. citizen in the • TUC and the Prime Minister 
car. business were arrested at the .are considering. , extensive 
apartment and charged with ex- changes in the way union leaders 
t onion. A firearm was taken are appointed to " public bodies 
away. • as a result of union dissaiisfac 

Bronfman, whose father Mr.. tioD with the present system. 
Edgar Bronfman, is head of B * c * 4 

Seagram's, the Stbn, liquor con- A SWAN huntvr m*nao*. 
cent, was found bound and blind- • 

folded. The FBI said be was in * nt and , unions decide to 
good health and had been held in ■ ‘JL** 1 1 

th S bt for fheeolire ei g hi day.,. ‘1' *%*«««* 2*1^. 

He bad not been buried alive 


with limited amounts of air and 
water, as 
feared. 


meot on how they can settle 
six-week 


T roops save 
Cunhal 


pay strike by . 5.000 

had nreviouslv heen shi Py» rd workers Within the 
naa previously been Government's £6 pay policy. 

Page 6 - - 

• ATOMIC industry union 
leaders have abandoned" ^50 per 
cent, pay claims made '"before 
_ publication of the Government's 

Portuguese troops rescued Com- anti-inflation ‘White Paper and 
muDist Party -leader Alvaro will press instead for the maxi 
Gunhal from a rally in the mum possible under the' £6-a 
market town of Alcobaca in the week limit. *‘ : -' 

rural north after several hun- Page 6 
dred demonstrators surrounded . . 

CurSa?'"* •houtlai.-Onth lo impOltS . 

The pro-Coininunist Prime . ■ -* ^ />AA 

Minister General Vasco Gon- threaten 1Z.UW 
calves, has publicly admitted 7 ■ 

that his Government of soldiers AT^ITY 

and unaffiliuled Marxist techno- JUU3 /VT JCiiV. 
crats is unable lo function.' 
impiieity criticising bis supreme 
directorate associates. President 
Costa. Gomes and General Otelo 
de Carvalho. 1 Page 7 


Seat belts call as 
coach toll rises 


• APEX is launching a; “Buy 
British Cars " campaign tq^day. 
The union says a- study it car- 
ried nut into prospects jtb 
industry showed 12.000, .'fav 
would hp' Inst this yc*ir.trt Bn 
tain's four main manufacturers 
if fnreign car sales continued 
ai -their present levef. 

The death toll in the H6 holiday Rack Page 

coach crash between Sand bach . , ___ / 

and Holmes Chapel. Cheshire. • NEW FORD ESCORT — the top 
rrj!»e to six. Seventeen of the 42 selling car in Eurqhe since April 
injured are still in hospilal, five — is now- challenge Japan's hold 
seriously ill. on the lower-cost/fcar market clse- 

Tlie crash seems certain to where, notably* ^outh-East Asia, 
increase pressure on the Govern- Total export oritvt for the model 
nient to make safety bells com- have now reaped £38 in. 
pitlsory in coaches. Mrs. Anne P*ge 4. 

« ^ «> t-i» zrvri 

fifth of the nation's food imports 
says the General Council of 


on aeroplanes. 

Golden day for 
British sport 

British men had a golden sports 
day in Europe. Athletes and 
swimmers, won three gold 


British Shipping. 

Page '4 

• PRIVATE SECTOR si eel re 
presenlatives want the European 
Commission to consider limiting 


medals, fn Nice, in the Europa lhe import of special steels into 
Coup alheltics. Brendan Foster Britain, 
won the 5,000 metres in 13 min. page 4 
"A.2 sec., beating Finland’s 

Slcve^Ovett won the 800 metres ; Iran consultancy 

and our Jour by 400 metres rciav _ _ , 

team beat the field. Tn Moscow rlpnl Tfir l uhiP 
Britain finished second to the AVI 

USSR in the Europe.au swim- xir- I 

mine i-hanipionships. David 3110 T^irCiCSS 
Wilkie won his third gold in the 
200 metros breast-stroke, Brian 
Rnckley the 200-melre butler -y 
and the men the four-by-200 
metre relay. 


Kuts dies at 48 

Vladimir Kuts. winner of the 
S.nno and 10,000 metres in the 
1956 Olympics and world record- 


• CABLE AND WIRELESS has 
been appointed joint consultant 
for Iran's £100m.-plus telephone 
exchange building programme. 
Page 4 


O OPEC experts meet in Vienna 
today to decide by how much 
the price of oil should l>»- in 
creased. A meeting of mvniber- 
hnlder for these distances in the States' Ministers in June decided 
1950s. died in Moscow of a heart the price should be raised from 
attack, aged 48. October 1. 

m SPERRY UN I VAC has won the 
biggest computer order placed in 

looser have to declare aVVnd^ 


Simon pure 


lion services that they have not 
committed simony — buying and 
selling jobs in the Church — 
under proposed changes to 
Church of England laws. 

Japan typhoon 

At least seven people were killed 
:md 32 injured when Typhoon 
Phyllis hit S.W. Japan, causing 
landslides. * power failures and 
tranrport disruptions. More than 
1.250 houses were destroyed and 
1,700 arc flooded. 


reservations system for Aeroflot. 
Page 19 

COMPANIES 

O WESTMORELAND Invest- 
ments property group has re 
reived a further £5m. financing 
from the Electricity Supply In- 
dustry's Superannuation Schemes 
— Ms largest shareholder. The 
company has made a £10m. pro- 
vision . ^gainst the fall in lhe 
value uf its property port foil* 
Back Page 

• TRICENTROL. the oil P™- 
31 r. John Pellitt Davidson, who duels and motor group, is *?«*- 
had been extradited from West ing to alter its borrowing powers 
Germany, was remanded in to keep separate from S* n J ra ‘ 
Manchester at the week end on corporate borrowings a aeot 
a charge alleging conspiracy to facility for exploration or up io 
defraud ■ the National West- CTSm'r 
minster Bank of £460.000; Page 14 
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BY ADRIAN DICKS 


East 


WASHINGTON'. AtisiK 17. 


jDR. HENRY KISSINGER. Mi- 
.A FAR-REACHING plan ln'U.S. Snuiary of Sialr. is li» 
• make ihe Govurnmenl's social 'leave (<ir ;]u.> Middle East i«n 

The campaign to win widespread baching for the Government's new £6 pay ; expenditure programme more ; wedne-u^ m v.-hat, » is hoped 
Umit gathers pace this week, with the TUC to-day reaffirming the “ central 1 ^^ *K oM ?SS rtl “" , !s r i{SJ ! Mmiuitiiftodinl 

importance ” ' " ’ ' ' " ...... 

Prime 

min ers ballot on the policy. l“ think Tank.' I The Se-i-tary's new miti.iiiic 

With full-page national news- “the level of wage claims and line by the miners will cnsurcl The programme.- which could ■ was annutuii-ed luda> Irom Vail, 
paper a dvertiseqienLs explaining wage setllements can never fhia snj»fi.-ri for the Government ] have an important impact on the! i.oinrado. -.i-here be has- lip-i 
the Government's* policy also due cause economic difficulty.” already pledged by unions holds! way Whitehall reaches its | holumg ^ :n tensive c»insiillaticm ,s 

to appear on- Wednesday and a In a speech oo Saturday. Mi*, find at l hi • Congress. It will also [decisions «in the allocation of “ 

distribution 'next : week of Len Murray, the TUC gene nil mean ihai. providing the £5 , money for the social services, 
pamphlets on the anti-inflation, secretary, referred specifically policy dm s not collapse for other ! has already been approved in 

-wine opposition to the reasons, ih..- NGM is set fair for! principle by Ministers. Its 


5 auiws p«c trna wctr, wiui me ujl tu-uay icduuuinig me ccmrax | spending policies of various! diptomaii..* consultations leading 
rtance ” of the social contract, a television append for its support by the 1 departments is disclosed to-davto an inl-nin peace aurevitn-nt 

: Minister on Wednesday and the completion on Friday of the CteeMjgUkrffiV^ ,b,; 

■’s ha lint nil the.nnliev:- - - -Think Tank- i ^ ... 


on the Ali. idle East -Hujiinn at 
President l ord's holiday n-iriMl 
The ollieia) siaU’iiicnt was pr*.- 
i ceded h; .ipnarem jcce| •lance b.. 

. . . - - , , , j. **l-the Israeli «.*abim-l .-f ih.- main 

backcloth lo the TUC s annual that any union rejecting lhe *6 negotiaimus next year- more coherent means of deciding ; elemenl- the p.icka-.*t' under 

Congress in a fortnight which limit had a responsibility to A cb jr NU.M verdict in favour priorities between the Depart- • dtMtuvmn for several 
expected to record a majonly produce alternative measures. uf the G.ivernmenl's police will 'nient of Health and Social | Thow an- believed iu ainriuni *»• 

of about two to. one In favour “Some people seem tn ihmk also he a iremenduus snub for . Security, the Departiurnt of I Israel's v.iilitlrawal hum ilu- 

and 


developments will provide ' Lhe Government's policy and said a peaceful settlement in its pay | primary aim is 1u develop 

k l-.l-.l. 1 5. „ -T-T TO-. ... - • - I ,.r ,ln..id; 


of the. £6 policy., you get instant Socialism to the -union'*: leading Left-wingers, 

At the Congress unions wilt our problems at a stroke, notably air. Arthur Scargili, lhe 

be voting on a document pub- r ° c< ” n a phrdse. L ' ,J mt ~~ ' — 1 »' - 1 



Education ana outer spenaing i s i ral ,.._. l( . ;md MlMj pJ ^,.. s 

. .. . ! Ministries. I and abandonment uf the Anu 

he luld the Y*«rk-dnr>* president, and Mr. | The CPRS report — only the Rlidci& oil field, in e\Jianye f-.r 
iisbed twlay which' has alreadv TUCs .south-west regional Mick AieGahej. M.e NL’M's Cont-i seu}nd 5u he published since it 1 Ee>p!un .uaranic :; of nun- 
been approved by the TUC w™**! Jn Bristol. muntst \ ice-president. | was set no bv Mr. Eduard Heath bcIHuercnc,. and a U S. pri'.i.u-c 

general council and which, con- The altitude uf une union Both han* supported calls, by; in 1971— gives no indication of j of future security nf oil mip;*Iics 

tains the guidelines to union whose backing is essential for their ar*-a executives for a **nn"] future cuts in the social services; The ■.• J • ■ i ■ ■ • - n r ihar ha<c d.ii;.- 
negotiators which have been the. future oF the policy, the vote and Mr. Scargill left for [hoi the clear i in plica lion is that • nmsi t,i -ai..e hnpeK !u-i>* 
annexed to -the Government National Union of Mineworkcrs. holiday in days ago with Mrongj.it a time of economic difficulties a peace avn-'-incni i„ jn.,-.v id : ho 
While Paper, the Attack on will be determined by the end indicanons that a majority of his; there is little prospect of expand-, 0 ffi n « ha s ncen Dr -ci '< 

inflation. week wnen all of the 66.1)00 iiumiIhts were voting , i n g services and methods must be i prexmus ' iiiMslcnce ihai ° lie 

NUM’s 260,000 members will again.! hi s militant stand. -Mr. : found to use the available public 1 would nm consider viitbu-kin” 

have had the chance of voting Mcfiahej has until Thursday ; mono v more effectively. Ion a new -Imitlc unle** he ^etT 

on the Issue; when ni s Scottish miners vote, to! _. fr „ there u* is -.t t..ici tin 

campaign for a rejection of the 1 Tbp Programme Tor action Mhorc uj»_ at least j »n per cent. 

SntlD national executive’s recommen- 


Dr. Kissinger 


hopeful 


Thus, the * unions will be 
voting Tor or against Govern- 
ment policy, and the outcome of 
the vote on .the document at 
Congress will be judged as a 
crucial test of union " acceptance 
of the £6 flat-rate limit on pay 
rises over the coming year. 


programme for action ) mere was at least a 
i rests on one key assumption. * change of success, 
according to the report. If a joint; This, afternoon. Dr. 


'.-.•mid > •>miii--!it -;f:> .ml., ct 
lhe subject ».if I heir n:<i;*.i.-Mcn -. 

Mor h.is titi’.v r*-vr .*u.. 
nilicij! Vkurd on the react ..m 
liic l.-rjcli i.'abmi.*;. iRmui: .*;•» 
iruci.il nu-eliug cj.'licr iu-'i..j. ' > 
l!ic mam c'cim-nu m* tin- 
package whn-h Dr K:-s:i:g*.*r 
must now atlvmpi Pj scli tn ho: It 
sides 

It appears clear. ii.i-A-'i. r. th’il 
the U.S. hjs pro*, idi-l a:-v;-:*ani-i « 
now mi si*\ .- | .if :!ie pom:- 
IxissingiT W hich 


form Society finishes its count of the v.cck-end preparing 
In its document. The Develop- early next week. But reports hi* .TV broadcast, 
merit of the Social Contract, the from individual pits which have 
TUC general council argues un- already balloted and where local broadcast 
ambiguously that wages at officials are not averse to making jj-unnh '.i', 
present are playing a major their own unofficial count point '-.-v?T~ 
part in the development of to a clear majority for 
inflation. It rejects the view, national executive's recom...^ uw . t 
which it says may be held by tian to support the £6 plan. . 

“some trade unionists." that Majority endorsement of this .Continued on Back Page 


kJNAUA* . dation. , Knmmis 10 me ri-pon. u a juinij i tu s allcrnoon. Ur. Kissinger which hive c:'U— d .r,n.-.*ri- i.t 

The official result will not be Tbe Prime Minister, on boli-|;" d ._| ,,n n ^ i .^K'^nv nnf I rcp ' ,l 1 ' , ' r!i lhat h ? N-"«*l and h-.-lp-J f gtv 1!.- 

mwn until 'the Electoral Re- dav in the Scillies. snent oart LSmL V» «L Hp nnr » m , l P l * rc ^Ugc chance R ab . a u.u-r ■rin:-r.: .,u.-h J.imI: -!.» 

chance of succes.-, departments | on the outcome of the new round ,.ndic*i*mcni f>c-;i the pu-.nr 

[and Ministers must be prepared | of talks. Bui he said thety win opinio*' polls 

I to make •• some adjustments. ; a very good probability that . 

Mr. Wilson clearly regards the i whether in priorities, policies. [an agreement would be reached. ln l,,r 

which will help | administrative practices nr pub- j observing Mm this would ho iho 

Government's ntas-; lie expenditure allocations. I first tf nm (h-»t ;mv 4 nh .IsiIm h;iH - ®. 

Jjuu sivc propaganda di-ive in favour 
of' lhe limit, as one of the! 

important of his political! tjOUnQSri6S 


U.S. recovery this year 
is predicted by OECD 


first time lhat any Arab stale had 
managed to conclude an accord 
with Israel, other than under 
conditions of open warfare. He 

. ... .. . , -added that the agreement would 

If . S ,V ’ p< : 5,0 d J ^ “ 3 f? up of (be “a very complicated step, in- 


4 '° n ‘ : valv ' n ? mn'iwl arranccmci.t' on 
cerned should meet about every . buth sides " 
six months, noi rn reach execu- 


butb sides.' 

j five decisions: but ' be^ ^h. lii:: 

! jr'JJJJ 1 'Si r Z^n d J '- hl 5 ni-gotia lions. !.m mdicai.-d nn«b;r which Amen*:.. n ;» r- . w i 

'lies minhJ^ rtov^tnn pl ' .'lhat .he hop^-.; v, „ cr »vniv U-s.iH r '“ , ' 1 '' 

.Dcs nii„ht develop. i within 10 da/s. He also rein.ii-iicd Uraelts key mnnitmin? f .tai;ort' 

“The present economic situ a-, ihai. white ih.- sciun-. m m-i- in (he Sinai, snd has al-.** iinr.-.-.l 


inn retain : ‘f 
Aim Rmii*:- ml fienl, the 
ii now hi-Ri-u-i in 

nJl'cred a guar.iol.-c .if Israel's 
rui ii re ml vsippho. !>■ suppi* ■ 
meni lhe formal oi.miiti* aircad;' 
made by ih.,- Sn.ih of Ir.m th.-» 
Ins cuunlr;. would i.uintjin it.x 
ii.idiiionul supplies. 

Th»* AdminiMraliim i m .ii-- 
ur.dei slocd ,n u:c. •• pul l'io 


BY ROBERT MAUTHNER 


r.\RlS : August 17. 


The present economic silua-.ihul. while ih.- selling uj a pci- in •be Sinai, snd has aU«* iimv.-il 
tion makes it more important : cemage prob.ihiiilv of success '«» roa.-siire Gungr.**i lhal t!i • 
than ever to ensure that priority would be a m. •'leading exercise, m ‘* n concerned v.nuM hr a small, 
is given to the greatosl needs L failure of lhe uegoliaiions vnlunlecr force armed only ■-j-i' 1 : 
and that resources are used ns I would lie a “ lmj p t -r cci.L th '’ moans for xc!f-pruli*cii»r. It 
effectively as possible.” tbe re - 1 TaiJuro " 

A RECOVERY in the U.S.. subject lo great uncertainty, but Criticism uf U.S. economic; port states. , Xhis )ast p.jujrg WPS Ia |- t , n 

economy in the second half or in view of the above factors, it policy, particularly its failure lo J X he programme itseir. as bv observers here to-d.ii tn l>- 

this year, leading to a rise in real seems reasonable to expect a respond rapidly enough to chang- , approved by Ministers, falls into , the Ford Administration's latest 

GNP at annual rates of 6 to 6.5 recovery of activity led. by ing circumstances. . clearly j, H . 0 mam parts. First, im- in a scries uf warnings to Israel 
per cent, m the third and fourth private consumption and residen- emerges in the carefully worded p r( , VPm pni S in the ways decisions ■ Lhat American icitiencr miuhl 
quarter, is forecast by the uai construction as from the conclusion. **. e I are made and in the information | not survive antulier refusal »«> 

Organisation for. Economic. Co- third quarter.” The report suggesLs lhat the [on v/hich they arc based. The: Te! Aviv of the term-; jppuit-ntly 

operation and Development secre- The expansion, however, may tight policy stance maintained CPRS reenminends regular “ for- . bting offered by President 
‘ • .. .. slow down again in the first two during most -of 1974 was " a ■ ward looks” in Whitehall [ Anwar Sadat -if Egypt, 

lhe 'prediction, in its latest quarters 0 f next year as' the major reason" for the present | surveying the range nf decisions i Meanwhile, in an effort iu 

survey of the American econoniy,. measures tf) stimulate the dow nrurn of the economy. “While I likely to be submitted to Minis-; clear up some >if The preiiininari- 

ts. made with the OEUAs habi- economv diminish. a perfectly steady growth of ag-j lers in lhe next year or «». ! problems. Dr. Kissinger's chief Newsweek ni.«e.i.:me i-ci.niie-l 

And the increase in employ- y rev a to demand at the desired Second, there should be a series . assistant for Middle Eastern in-daj, lhat all the*o inunis 
menl, given the rapid produc- ! L ' v ’ l ‘ ll , of resou rfe utjlisation is of studies of specific probleni gjrairs. Mr. Joseph Sisco, held now* In* expressed n\ tl.‘- 
tiyity gains which ure normally hardly attainable, there would areas. j a t wo .)jnur meeting to-day with Aduiinistr.nl ion in the form of ■* 

non me secretariat nnauv comes a 'feature of the early stages of nevertheless scent to he con- t Joint Fnnnctcark (or Social j Mr. Siracha Dmilz. the Israeli sweeping resolution in lie ^ut io 
to the "wndlSlM S5" -tteS » «“>»"•"= "cover, mi the 1 >» "» « S sailer .SHferw, 

are indications that tbe fall in Probable lengthening of work- •“ rt . ld V°? t0 J U3 .? Pcnormance ol , 
activity is coining to an end.” ■i'C hours, is likely to remain 


would not in any .tons,* in- .. 
peace keeping force lhat could 
stand ijr-iwocn l-r»e1 ; 4 .nd Egypt 
in any future con dirt 
Finally, the U.S. Im-. b. .-n 
dangling tn from uf Israel the 
pm-poet of rigreeir.cnt in n, nu*. 
.standing request for the :n*vt 
pari of &Jhn. in military m*d 
erononiiL- aid. which has bemi 
under discussion here for thg 
past wei I; or more. 


It notes, for Instance, that the moderate, ln the middle of- 1976 


long and sharp decline io hous- 
ing starts was arrested in the 
first quarter and that ” a sizeable 
pick-up " was recorded in May. 
Small increases in employment 
have also been registered in re- 
cent -months and the fall in 
industrial production has slowed 
down considerably. 


unemployment could still be 
above the 8.5 per cent. mark. 

Investment 

Apart from private consump- 


tbc last decade.” it adds. 

Shirts in fiscal policy, in par- 
licirlar, take loo long in the U.S. 
and tend to come luo late from 
lli* 3 point of view of good demand 
management. More flexible 
arrangements, of the kind that 
have already been adopted by 


lion, which will be given "a real fiher OECD member countries, 
boost 1 ' in the current quarter .should be introduced in the U.S.. 
by the large tax rebates adopted according to the report. 

The recovery forecast for the earlier this year, and residential The need for a fast adjustment 
second half of this year is based building, other elements of final uf policy is particularly great 
mainly un three factors: demand are likely to remain given the present uncertain short- 

J— -The significant change in weak, according lo the report. ler.u outlook. The strength uf 
fiscal and monetary policies Government spending may the expected recovery could be 
to stimulate demand and, speci- show only slight increases over sn . **reat -once consumer conB- 
fically. the large tax cuts which the next year and both the di-nce is restored Lhat it might 
took effect in the second quarter: Administration and Congress lead iu an excessive increase in 

2— The fact that hourly wage could well be cautious about demand pressure requiring very 
rates are" currently rising deciding on new spending _pro- rapid action to keep down prices. 

faster than consumer prices, re- grammes because of the pros- prompter policy response is 
versing the earlier decline in real pect of a large budget deficit. ihu< required in tbe U.S.. accord- 
wages; Noo-residentia] fixed invest- j n= Iu the OECD secretariat. A 

3 — The livelihood that inventory ment is also likely to remain puini on which it cannot quite 
liquidation will become much depressed in the foreseeable make up its mind is whether 

more moderate in tbe second half future, since business investment such a response will be needed 
of 1975. normally lags behind in cyclical tu prevent a resurgence of infla- 

- “As usual," the report is recoveries, and the OECD ex- t ionary pressures or lo lake new- 
quick to add, “the timing and pects tbe lags to be even longer .stimulatory measures in 1976 if 
strength o£ the recovery are in the current situation. the expected upturn fizzles out. 

Official IRA urges peace talks 


BY GILES MERRITT 


DUBLIN. August 17. 


A “SUMMIT MEETING" of the upwards of 35; but it was clearly viewed lhe suuunU proposal with 
leaders of Ulster’s paramilitary aimed at the Provisional IRA '* suspicion.” 
private armies was urged to-day and the Marxist-orientated in its statement the Officials 
by the Belfast Command of tbe Independent Republican Socialist had emphasised that they 
Official 1KA Vi halt the round nf Party on the Catholic side and believed the “ paramilitary 
vicious sectarian reprisal the two chief Protestant groups, croups have it in their power to 
killings. the Ulster Volunteer .Force and bring such outrages to an end! 

The Officials' move came dur- Ulster Defence Association. or m at ^ least isolate those res- 
ing a week-end that has ponsibie." 

remained surprisingly calm. Fol- J?ppc warning • Gardlnal Conway. Human 

lowing a week of violence with II. • ?* Catholic Primate of All Ireland, 

deaths and ^00 other casulaties. Both the DVF and IRS P were hit out at "monsters" respon- 
ashoth Protestants and Kepub- out on Friday by Mr. sible for recent murders in 

lican paramilitary groups carried Merlyn Rees, the Ulster Secre- Ulster. , 

out tit-for-tat attacks, it bad been ^ r >'. « increasingly involved in Jn a statement issued in 
feared thal this Week-end would Iatest round of terror kHU Armagh he said he knew that 
be at least as bioodv as last in ss. In a communique after an in expressing his horror and re- 
wfaich culminated on 'tundav emergency security conference, vubion at them he was expres- 

whicb he ' bad brokcQ off his S T, l t feel - in Sf o f f lhe over- 
4 pitched sSitSS in wSt to bold er Rees warned whelming majority of people in 

Belfast -the gunmen of both communities Ubie'- 

The Official IRA statement ! h , at he wo t u ‘ d not hesitate to use ‘ ^ had vear^ aS 
said: “The pattern whereby a ^^nment to stop the wave of ^them long jS 

renlv twn senarate of 1,3 P PY fan3iI y Iife - WlBt kind 
repk. two of monster can wipe out all lhat 


CATCH THE 
BEE WEE EXPRESS. 

THE ONLY NON-STOP FLIGHT! 
TO TRINIDAD. 

Fly bWIA and you can be relaxing in ihc Caribbean ilui s.mv d.i;.; 
brexen snorkelling ill famous Buccoo Keel oil Tobago (only BWlA's sehedula 
offers aamc-dav connections Trinidad lo Tobago). 
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THURSDAY 

SATURDAY 
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SUNDAY. 


Barbados no it -slop. 

Arrives Trinidad 15.00 local lime. 
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Trinidad non-slop. Departs 10.00 

Irinidad nun-slop. Dcpuii> 10.00 Arrives 14.1X1 local lime. 

Trinidad cmc-slop. Departs 10.W 
Arrives Barbados 13.35 local lime. 

Trinidad non-slop. Departs 13.15 

Direct connections to Gu\ana, inler-island connections throughout 
the Caribbean and onward flights to Nc« ^ork. Miami and Toronto. 

Contact your travel agent or telephone 01-734 379b for reservations 
(manned on Sunday). 

'The only airline that gets you 
same day snorkelling: 


pattern whereby a 
paramilitary group from one 
section of the community 


violence. 

As if in 


murders " innocents of another bomb explosions in. ttiian in n single instant 1 ' 
religion to-day in retaliation for claimed within hours . another T mops broke up’an anti-intern- 
the atrocity of another sectarian life and almost 100 casualties, ni(?nt march or about 200 on lhe 
paramilitary group yesterday although responsibility has not oUtskjrts of Belfast towards the 
must .be halted." been . claimed for either attack. Maze Prisni|; Soldiers Clil them 

The summit invitation was To-night both the UDA anil 0 ff. and after stones and boltles 
issued lo ail Northern Ireland's Provisional TRA were apparently were thrown, and rubber bullets 
paramilitary . organ isulions. still considering the summit fired the demonstrators quickly 
which at the last count totalled idea, while the UYF said it broke up. 
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Government by 
the minority 


BY JOE ROGALY 

MOST of us will feel obliged to 
support the appeal for national 
unity and self-restraint in a time 
of economic crisis that the Prime 
Minister plans to launch on tele* 
vision next Wednesday. The 
country is in serious economic 
difficulties, and the Government's 
counter-inflation policy is the 
only one we have got. There is 
room for argument about whether 
any wage restraint tbat is exer- 
cised will be the result of the 
downward plunge of the economic 
cycle rather than of any official 

exhortation, but such doubts will 
not prevent the majority of 
people who consider themselves 
to he “responsible” or 

patriotic ” from applauding Mr. 
Wilson's intentions. This is all 
right so far as it goes, provided 
that it is znade absolutely clear 
that what is being supported is 
the well-being of the country 
rather than any spurious claim 
to national leadership. 

For Mr. Wilson and his col- 
leagues really forfeited their 
right to such a claim by their 
behaviour between February, 
1974. and the month after this 
year's referendum on British 
membership of tbe European 
Common Market. Twice last 
year they found themselves in 
office as a result of the luck of 
the electoral draw— nothing 
more. On both occasions seven 
nut of ten of the people eligible 
to vote in this country either 
voted for one of the opposition 
parties or stayed at home. 

In spite of this clear rejection 
of the manifestoes under which 
those two elections were fought 
the Labour Government made no 
effort to tailor its policies to what 
it knew very well most people 
would have wanted. Tbe nation- 
alisation . schemes prepared by 
the extreme Left within the 
Labou r Party were rolled out and 
given to Mr. Wedgwood Benn to 
implement, even though opinion 
polls have shown more than once 
that less than a tenth of the 
voters approve of any such thing. 
The munidpaiisation of all 
rented property, the takeover of 
development land by local 
councils, the extension of official 
Angers into every industrial pie 
by means of the Industry Bill 
were all proceeded with, just as 
if that was a nationally- 
approved economic policy. There 
is little doubt about the wide- 
spread disapproval of these 
collectivist measures: the polls 
show it. and the steady decline 
in support for the Labour Party 
underlines it 

Of course everything changed 
with the referendum. That did 
produce a truly national result, 
under all-party leadership. Since 
then the Government's change 


of policy — in what must be the 
'mother and father of all U-turns 
—has Jed it to erode, soften, or 
abandon some of its more objec- 
tionable economic measures. It 
bas turned itself from an 
a dminis tration willing to nation 
a Use British Ley-Land to one un- 
willing to support lame ducks 
in tbe case of NVT. Tbe In- 
dustry Bill is becoming a shadow 
of its former self (and just how 
much the Commons cries to 
restore next month will be a 
test case}- On several other 
fronts tbe Government is -in full 
retreat from the mlnority-of-a- 
minority economic' policies of 
Che pre-referendum era. And it 
must be acknowledged that tbe 
initial public reaction to the 
announcement of the £8-a-week 
package bas been extremely 
favourable— so far. 

Propaganda 

Yet these recent conversions 
are not sufficient to make Mr. 
Wilson's a “ national govern- 
ment" For one thing it as again 
carrying out an economic 
strategy that nobody voted for, 
even though most people may 
approve of this one for the 
moment For another many of 
its collectivist policies are still 
being pushed through in spite 
of the U-turn: the Bill to turn 
local councils into estate agents 
has not yet been abandoned. 
And dt is still allowing -itself to 
be led by the non-elected Trades 
Union Congress. 

Yet from next week we shall 
be subject to a barrage of adver- 
tising and propaganda that would 
normally be justifiable only in 
wartime. There will be full-page 
advertisements in every news- 
paper. and a pamphlet distri- 
buted to every door. Unlike the 
referendum pamphlets, there will 
be no counter-pamphlet this 
time: just the one view. There 
is a lot to be said for such a 
campaign conducted by a truly 
national government— one that 
a convincing majority of the 
people had shown they were will- 
ing to support. Some people do 
equate the present peacetime 
economic difficulties with a war- 
time emergency and on that 
ground alone a government 
propaganda unit may make some 
sense- And, as l said at the 
beginning, moat of us will want 
to support the principal objec- 
tive of the expected campaign, 
which is presumably to reduce 
the rate of inflation. But that 
is all there is to it: It would be 
fallacious to extend that feeling 
for the nation’s well-being to 
something latger. something ser-* 
gesting that we have a national 
government. 


LAWN TENNIS 


BY JOHN BARRETT L CRICKET 


Paucity of talent underlined 


THE BRITISH under*21 men’s 
championship has gone overseas 
for the first time since Aus- 
tralia's Davis Cup player-to-be, 

Bill Bowrey, won tbe inaugural 
title Id 1962. 

New Zealand's Chris Lewis 
beat the Lancashire boy, Willie 
Davies, 6-— 1 6—4 in a 50-minute 
final of the championship — _ - , . 

sponsored by Anchor- Chemical — Kound-rOuin 
at the Northern Club, Man- 
chester, on Saturday. 


contained 11 service breaks. 

This is the season ’ when 
British teams invade Europe in 
quest of those elusive team titles. 
The undcrlS boys are trying for 
a first Valerio Cup success, and 
the girls are seeking to re- 
capture tbe Princess Sophia 
Trophy. 


The result underlines tbe 
paucity of talent at this level 
(even remembering that 
Britain’s best four players are 
engaged in America). Talented 
though be undoubtedly is, Lewis 
was. young enough to win the 
under-18 singles at Wimbledon. 

To add to British embarrass- 
ment, one must add that Davies 
has developed iii the hothouse 
atmosphere of American college 
tennis. For two years be has 
been at the University of 
Alabama, where he is the No. 4 
singles player— and Alabama is 
not even in the tpp tea of 
American colleges. 

The women’s title went to the 
tittle Cheshire girl, Belinda 
Thompson, who heat Annette 
Coe. the left-handed holder 
6—3, S — 9, 6 — 1, in a match, that 


Miss Thompson, too, will repre- 
sent Britain ' in Europe this 
week. She travels to Brussels for 
the • finals of the Tournoi de 
l’Esperance, a six-nation round- 
robin event involving! some 
30,000 competitors. 

It was held for the first time 
in Britain last year, when the 
home team, on Wimbledon grass, 
won for the second time since 
entering the competition four 
years ago. 

The strong-serving left-hander 
from Norwich, Martin -Smith, will 
join Miss Thompson. In yester- 
day’s play-off on hard courts at 
Queens Club, he beat the more 
fancied Somerset boy, Martin 
Cornish, 7—6, 6— S after- saving 
two set points on his serve in 
the opening set. 

Having seen Cornish lose 
creditably to Lewis- at Man- 
chester in Friday's semi-finals. 


I was surprised at his inability 
to adapt to the slower and higher 
bounce of the hard courts. 

Another annual event of 
national importance was con- 
cluded on Saturday at Queens 
Club — tbe 48tb finals of the 
Evening News tournament. This 
has been the stepping-stone for 
many aspiring players, some of 
wbom have made the grade— 
among- them Fred Perry, 
Christine Janesi Virginia Wade!, 
Bobby Wilson, Buster Mottram 
and David and John Lloyd. 

Of the total entry of 2,256, 
wltb three age groups for each 
sex. 5S2— almost a quarter-^were 
in the under 15 girls' section. It 
is an interesting reminder of the 
greater importance attached *o 
tile game in girls’ schools and 
a factor which contributes to 
the greater relative success of 
our women at international level. 

While there were no obvious 
future champions on display on 
Saturday, loyalty prompts me to 
note the success of the tiny fair 
under-12 boys' winner— David 
Crichton-Miller. who has a true 
competitive instinct for an open- 
ing and a mighty forehand in 
miniature. He is the sou of 
Financial -Times writer, Lucia 
van der Post 


BY TREVOR BAILEY 


Home and dry, bar rain 


RACING 


BY DOMINIC WIGAN 


Piggott to be king of the Leger 


NOW THAT Lord of the Dance, 
tbe ante-post favourite, is out of 
the St. Leger because of a train- 
ing mishap. Lester Piggott will 
ride another of Vincent O'Brien's 
top-class three-year-olds m the 
final classic. King Pellinore. 

This half-brother to Thatch 
and Lisadell was running on as 
strongly as any when taking 
second place behind Grundy in 
the Irish Sweeps Derby at The 
CuTTagh in June. 

Provided he is now fully re- 
covered from a minor sinus 
infection, he should land the 
Blandford Stakes in 12 days' 
time before bidding to become 
another SL Leger winner for 
O'Brien and Piggott. 

Sea Anchor, who seems likely 
to dispute favouritism with King 
Pellinore at Doncaster next 
month (they are. present joint 
favourites at 4-1 >, will be ex- 
pected by many to land York’s 
Great Voltigeur Stakes on Wed- 
nesday without too much fuss. 

Although he finished over six 
lengths behind King .Pellinore 
when fourth in the Irish Derby. 
Sea Anchor will be ideally suited 
by the additional quarter of a 
mile and stiffer track at Don- 
caster and a reversal or The 
Curragh placings with King 
Pellinore is far from inconceiv- 
able. 

Another probable starter fdr 
Britain's oldest classic is Consol. 


who ran on so gam'ely when re- 
pelling the determined late 
flourish of Shebeen in-Newbury’s 
Geoffrey Freer Stakes : on Satur- 
day. The Seven Barrows colt, 
who took Peter Walwyn's win- 
nings for tbe season to almost 

WINDSOR 

2-36 — Penny Arcade* 

3.00 — British Warm. 

3.30 — Miss Chelsea 

4.00— Tudor Lord 

4.30— Final Call 

5.00— Murray Fla*** 
LEICESTER 

2.15 — Rosaliita 

3.15— Lord Helpus*!* 

3.45— Major Tory 

4.15 — Light Infantry 

£290.000 with this s u cess is 
generally on offer at 10-1. 

That popular and - top-class 
mare. Dibidale, who broke an 
off-fore pastern when slipping up 
approaching tbe home straight 
in the Geoffrey Freer, is re- 
ported to he responding well to 
treatment after her: - accident. 
It seems probable she can he 
saved. 

One of the 'best-looking mares 
in training, Dibidale, considered 
by Rheingold's handler. Barry 
Hills, to be, tbe best horse he 
has ever- trained, might well 
have added this yewfe-Prix de 
TArc de Triaraphe tn her list of 
successes had she show» the re- 
turn to form expected of her in 
Saturday's race. 


Half an hour after tbe Geof- 
frey Freer, Hills, whose South 
Bank, Lamb o urn e, establishment 
has been winning more races 
than any other stable in the 
country daring the past four' or 
five weeks, had further ill for- 
tune when Ink ub and failed by 
three-quarters of a length to 
hold the brilliantly ridden Echo 
Summit in the William Hill 
Handicap. 

Turning to to-day’s racing, 
Lord Helpus seems likely to be 
another one for the South Bank 
stable In the Bagworth Plate 
(315) at Leicester; while Murray 
Flash can hold off Watch-Bear 
and Love Rocket in Windsor's 
Skyport Plate (5.0). 

Britain’s men 
swim second 

MOSCOW, August 17. 
BRITAIN’S MEN won three gold 
medals and three silver in the 
European swimming champion- 
ships here to-day. The Soviet 
Union regained tbe title for the 
first time in four years. 

Britain won in a thrilling 
finish in tbe 4 x 200 metres relay, 
tbe final event, to total 116 
points. USSR scored 125, and 
Sweden 74 -points- 
David Wilkie gained his third 
gold of tbe championship by win- 
ning tbe 200 metres breaststroke 


ENGLAND ended a grimly effi- 
cient Saturday IS4 for three, 
which gives them an overall lead 
of 33? and, unless rain -inter- 
feres. should ensure they trin the 
Third Test comfortably to level 
the series. 

The position is not dissimilar 
to the Lord’s Test at the same 
stage, except that the 'pitch, at 
Leeds is a vastly different pro- 
position because, though lacking 
in pace. It does give considerable 
encouragement to. both seam and 
spin. 

On -this wicket I would not ex- 
pect the Australians to muster 
350, let alone the' ‘400-pl us tbat 
Tony Gredg will presumably set 
them around lrrneh-time to-day. 
Although it is difficult to be- 
lieve that Ian Chappell and com- 
pany can bat. as ineptly , in the 
second innings as they, .'did tn 
their first, they do appear vul- 
nerable whenever tbe balls turns 
appreciably, as it surely must'in 
the remaining two days. 

UUee and Thomson resumed 
for Australia on Saturday morn- 
ing against the spin duo, Ed- 
monds and Underwood, who had 
been largely responsible for the 
rout of the previous day. Aided 
by. a dropped catch* a tittle* luck 
and the occasional hearty hoick 
the two pace men prospered until 
Snow replaced' Underwood, and. 
quickly accounted for both of 
them. • ‘ ' 

Wood and Edrich emerged to 
face Lillee and Gllmour with a 
new ball - and the comforting 


knowledge that their side were 
aireadv 153 runs ahead. Both bad 
problems, but survived until 
lunch, with Gilmour looking the 
more dangerous of the bowlers. 

. England batted patiently 
throughout the afternoon for tbe 
loss of their openers against an 
attack comprised of four pace 
men and Mallett Most of the 
runs were acquired from pushes, 
nudges and glances against some 
steady bowling. It was noticeable 
that Ian Chappell was less gener- 
ous in his field placements than 
earlier in the game and this 

England 283 and 184 — 3* 

Australia 135 


helped to reduce the scoring 
rate. 

• Fletcher, who was dropped 
before he had scored and whose 
recall for this match has proved 
a psvchoiogical error, was caught 
by Greg Chappell off Lillee in 
the final session, but the 
obdurate Steele once again took 
root His determination, straight 
bat and big initial forward move- 
ment’ frustrated the Australian 
fast bowlers, who by this time 
must be heartily sick of the 
Bight of his thrusting left leg. 

-He was 59 not out at the close. 

Obviously England would have 
liked more runs and Greig 
-attempted to supply some of the 
impetus- required, but it would 
be wrong to blame Steele in any 
way. 


He was brought into the team 
to blunt the Australian attack 
and has succeeded above all 
expectations. He is not a dash- 
ing stroke-maker but is asses- 
tially an occupier of the crease 
and a steady accumulator. 

Two players of this type are 
a blessing to a side, because 
thev provide balance and 
solidarity, but the present 
England 11 suffers from the lack 
of batsmen— apart from Greig— 
capable of taking apart an inter- 
national attack, as distinct from 
standing finn against one. 

If one examines the first-class 
domestic scene it is noticeable 
that most of the fast-seoriag, 
match-winning innings come 
from overseas imp oris while »t is 
significant that Greig hiroseit 
learned his cricket in South 
Africa. 

If the West Indies had found 

themselves in the same position 
as England on Saturday they 
would have assuredly scored at 
least another 70. Although this 
could have cost them more 
wickets it would have had the 
advantage of increasing ^ the 
chances of victory by providing 
more time in which to dismiss 
the opposition- 

However. England are heading 
fnr a resounding win, so one 
should not worry if their prrv 
gross was rather pedestrian and 
their methods unspectacular. 


SOCCER 


BY TREVOR BAILEY 


I V Radio 


? Indicates programme in 
black and white. , 

BBC 1 

70.00 ajn. Wacky Races. tl0-10 
Robinson Crusoe. 10.35 The 
Record Breakers. 11.25 Cricket: 
Third Test, England v Australia. 
t.30 p.m. Andy Piuidy. 1.45 News. 
2.15 Cricket: Third Test England 
v Australia. 4.23 Regional News 
(except London). 4J5 Way Away. 
4.50 Screen Test. 5.15 Here Come 
The Double Deckers. 5.40 Sir 
Francelot. 

5.45 News. 

6.00 Nationwide C London only). 
6.25 Tom and Jerry. 

6.30 Sporislown. 

7.10 Slar Trek. 


5.00 My Honourable Mrs. 

8.30 The Likea of . . . Brian 
Clough. 

§.00 News. 

* J5 The Monday FUm: " Alfie," 
starring Michael Caine. 
11.15 Read All Ahout IL 
11.45 Weather/Regional News. 

All regions as BBC 1 except at 
the following times; 

Wales — L30-L45 p.m. Piii Pala. 
6.00-6.25 Wales To-day. 7.10-700 
Heddiw. 7J0A0O Sykes. 11.15- 
11.45 Cynfas. 11.45 News for 
Wales. 

Scotland— €.00-025 p.m. Report- 
ing Scotland. 11.45 Scottish News 
Summary. 

Northern Ireland — 4.23-4.25 p.m. 
Northern Ireland News. 6.00-625 


F.T. CROSSWORD PUZZLE No. 2,857 



Across 

1 Put forward for discussion— 
went first with the check <6) 

4 The Gunners given first knock 
by a crazy Russian 1 8 > 

9 Unusual orison for a Duke (6) 

10 Extrasensory perception in 
one short day gels the team 
together (3. 5i 

12 Reverses to have a meal taken 
by the retiring H. 4) 

13 Light comes' in through 
humble petition (6) 

15 Put out at the turn of the 
tide (4) 


Down 

1 Tea-money can be a nuisance 
17) 

2 Brought out for parties, to 
overcome 6 Communist 
country (4; 5) 

3 Sounds the chap for the 
pledge (6> 

5 He is associated with the 
current pain (4) 

6 Father's attempts to make 
cakes (3) 

7 Really follows yours in 
epistolary conclusion (5) 

8 Not a trace of food for the 


nuc »•*» ....... Russian (2, 5) 

16 A small area in which to bribe j n tgnt mother has a 
the C.I.D. (6, 4) queer turn (7) 

19 Dessert for lovely girl singer 14 Refuse the style of dress for 

(5, 5) a period (7) 

20 It is a bad sign when no one 17 a couple of masters got in to 

comes back (4) change the old school (4, 5) 

23 Classification for one in the 18 Precarious foothold here js 
Navy (6) little advantage (4, 4) 

25 “There midnight's all " 19 Knock up competent allegory 

(Yeats) (1, 7) (7) 

27 The path to destruction in 21 “I was a stupid — maid on 
New 'York (8) breakers- always steering” 

'*8 You need this image to keep (Pirates) (7) 

you io condition (6» 22 Young animal supplies equlp- 

29 \nvhow Rex meets the oppo- ■ ment to a number (6) 
u ' j t e S ( g) 24 Tipster Includes recipe for 

M Filled with what is unread fish (5) . . 

J24) 26 Goods for sale in Herts (4) 

The solution of last Saturday's prize puzzle will be published 

with names of winners next Saturday. 

I • - ^ 


Scene around Six. Northern 
Ireland News Headlines. 

England — 6.00-6-25 pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

7,03 a.m. Open University. 
tt.00 Play School. 

4J0 pjm. Cricket: Third Test. 

England v Australia. 

6,46 Open University, 

7-30 Newsday. 

7.45 Look, Strancer. 

8.10‘ High Chaparral 

9.00 Horizon. 

9.50 Centre Play. 

KUO Cricket. Test Match High- 
lights. 

10.50 News Extra. 

1L2Q Closedown: G e o r g i n e 

Anderson reads “For 
Emily Dickinson," by 
Elizabeth Jennings. 

LONDON 

10-30 a-m. The Houndcats. 10.50 
A Big Country. 11.20 Splderman. 
11.40 Galloping Gourmet. 12.05 
p.m. Bush 'Boy. 12J30 Hatty Town. 
12-40 Pipkins. ZJ)0 First Report: 
News. FT index. 1.20 Lunchtime 
To-day. 1.30 Gambit. 2.00 Good 
Afternoon. 2.30 "The Nutty Pro- 
fessor,” starring Jerry Lewis. 4 JO 
Clapperboard. 4.50 The To-morrow 
People. 5 JO Musical Triangles. 

5 JO News from ITN. 

6-00 To-day. 

6 JO Crossroads. 

6.45 Whodunnit? 

7 JO Coronation Street. 

8.00 Man About Tbe House. 

8.30 Gosling's Travels. 

94)0 Sam. 

10.00 News. 

10.30 Cimarron Strip. 

11.55 It Matters To Me. 

All ITV regions as London 
except at the following times: 

ANGLIA 

US p.m. Anglia News. 138 Afloat. 


OW House party. +238 Monday Afternoon 
FUm: "Kiugtrt Without AnnOltr.” 5-20 
The Merrie Melodies Show. 6JM About 
Anglia. JOJO Tbe Brian Cannon later- 
views— Donys Lasdun. UJO Polke 
Surgeon. 12-25 Anthology. 

ATV MIDLANDS 

L2Q p.m. Lunchtime Newadesk. 123V 
Monday Matinee: "Anything Can Happen” 
starring Jose Ferrer and Kim Hunter. 
5-23 The World Of Model Halfway*. 6.00 
ATV Today. M30 Platform ror Today. 
1U5 ▲ Place in Europe. 

BORDER 

tU25 p.m. Border News. 2M House- 
tuny. £30 Monday Matinee: ‘The Pro- 
digal" starring Lana Turner and Edmond 
Pordam. 5 JO The Beachcombers- LM 
Border News and Lookanmnd. iJS Out 
or Town. 1030 if You’re Not Winning, 
You're Not Try log. mo Night Gallery. 
U35 Border Neva Summary. 

CHANNEL 

1-25 D.m. Channel Lmiicoi late Jfeu-s. 
2.00 1 Was A Stranger. 230 The Monday 
Matinee: "The Mouse That ’Roared." 
520 The World of Model Railways. AM 
Channel News. 630 People and Places. 
UJO A Place In Europe, lun News and 
Weather in French. 

GRAMPIAN ' 

22.18 p.m. Arthur of the- Britans. 12JS 
l.unch time CalL . ua Cram man News' 
Headlines. 2J0 Monday Matinee: " The 
Last Safari," starring Stewart Granger. 
520 The World of Model Railways. . (J9 
Grampian News. 63U Coumrywise. 2030 
Pathfinders. UL25 Evening Prayers. 

GRANADA 

1030 ajn. Sesame SLrecL 2X25 The 
Rovers. 1130 Tedinoflash. 12 JS p.m. 
Stingray. 129 Take Kerr. 230 .Monday 
Matinee: " Too Many Thieves " starring 
Peter Falk and Brut Ekland 4J5 Car- 
toon. 520 Staang a Lang. LOO Granada 
News. t-B5 Sounding Brass. tl03* 
Appointment with Fear “ The Hunting" 
starring: Julie Harris, Claire Bloom and 
Hicham Johnson. ' 

HTV 

120 p.m. Report West HeadttneB. 125 
Report Wales Head Haw 230 BoasectlL 
230 The Monday Matinee. 520 Bock on 
with -'45.” LA Report West. 622 Re- 
port Wales. UJO A Place ta Europe. 
UJO Experimental Film Sea-mo. 

HTV Cymru Wales. Aa HTV General 
Service except: L2D-L25 p.m. Pettawdau 
Ncwrddlod y Dydd. 2.00230 Himdden. 
531-422 T Dydd. 

HTV West. As HTV General.. service 
except: .120-130 p.m. Report West Head- 


lines. 422-4A5 Thu Is the West This 
Week. 

SCOTTISH 

UJO a-m. The Yoflow House. 1225 pjn. 
Alphabet Soup. 125 Road and Weaxher 
Bepon. MO Out of Town. 12J0 
Feature Filin: " Anything Can Happen 
starring . Jose P error and Kbn Hunter. 
520 Tbe World of Model Railways. MO 
Scottish News. -63S Isabel on Monday. 
UJO Late CalL 1035 AS the Worlds 
a. . . .' 1125 Afloat. 

SOUTHERN 

U3$ a.m. Simply Metric: Royal 
Clarence Yard. U3Q Sights and Sounds 
of Africa. IMS Training the Family 
Due. iig p.n>. SHppy. 12J0 Hammy 
Hamster's/ Adventures on the Rlrerbank. 
120 Southern News. 220 House party. 
230 The Brandon Exchange. 325 Quick 
on tb« Draw. 3-55 About Britain. 520 
Shang a Lang. 420 Day By Day. 1030 
The Adventurer. 1120 The Odd Couple. 
1130 Somhern News Extra. 1128 Guide- 
line. 1L4S Farm Progress. 

TYNE TEES 

1235 p.m. Starting Point. 220 Hou**- 
caTI. 230 Monday Matinee: " The First 
Mon in the Moon," starring Edward 
Judd. 52D Tbe World of Model Rail- 
ways. 420 Today at Six. 420 Police 
CalL 1830 Barnaby Jones. 1125 Late 
News Extra. U35 Life with a Capital 
Jesus, 

ULSTER 

1.20 pjit. Ulsior News Headlines. 238 
Monday Mallnec: “The Magic Carpet, 
starring Susan Saint James. 421 Ulster 
News Headlines. 520 Castaway, t 
Summer Reports. U38 Monday Night. 
11828 Monday Movie: " My Gun Is- 
Quick." 

WESTWARD 

1130 ajn. Lei’s Pace -It. 12.15 pjm. 
The Tomfoolery Show. 2230 Gas Hotwy- 
bnn's Birthdays. 128 Westward News 
Headlines, 220 I Was A Stranger. -230 
The Monday Matinee; " The Moose That 
Roared,” starring Peter ScUoib. Jean 
Seb*rg and David Kossofit. 520 Tbe 
World of Model Railways. 420 Westward 
Dairy. 420 Sports Doric. U30 A Place 
In Europe. UJO Westward Late News, 
UJ» The Summer of '75. U2S Fatth 
for Life. 

YORKSHIRE 

128 p.m. Calendar News. 3 
Monday Matinee: ” The . Prodigal." Star- 
ring Lana Turner and Edmund Puiriom. 
520 The world of Model Railways. 420 
Calendar. 1038 Emmerdale Farm. 1130 
World Snooker. 


RADIO 1 M7m 

CS) Stereophonic broadcast. 

4.80 un. as Radio 2. 728 Nod 

Edmonds. 520 Tony Blackburn. 1120 
Dave Lee Trams wtlh The Radio 1 

Roadshow. 1230 P.m. ' Newsbeat. 12.A5 
Johnnie Walker. 222 David Hamilton 
iSi lalsn on VHFi. 5.80 Ncwsbeat. 425 
John Peel with Top Gear. 7.000233 a-m- 
As Radio 2. 

RADIO 2 liSOOra VHP 

hJO a.m. News Summary. 622 Simon 
Bates tS> including U5 pause lor 
Thought. 722 Tony Brandon iSi includ- 
ing 827 Racing Bulletin 825 Pause for 
Thought. 9.824130 Pete Murray's Open 
House iSi including 1838 Waggoners' 
Walk. U3a jimmy Young fS). 130 
Spons Desk. LSI Good Listening. 222 
p.m. David Hamilton iSi as Radio 1. bat 
including on 1500m only trim 2tnm Scot- 
land) 145. 3.45 and 42S sports r«os*L 
522 Waggoners’ Walk. 547 Sam Costa 
fS; loctddlnc. J>6 Sport* Desk. A® 
Sports Desk. 722 Free Spin. 730 Shorn 
Desk. 732 Alan' Dell. The Dance Band 
Days. 8.02 The Big Band Sound fS). 422 
Humphrey Lyttelton with The Best of 
jaez on records (Si. HUE Sports Desk. 
10,05 John Dunn with Music Through 
Midnight 'SI. 1231 ul News Summary. 

3 464m, Stereo & VHP 

{Medium wave wily. 

72# a.m. New3. 725 Overture Handel, 
Salieri. Boyce <S>. AM News. 125 
Morning Concert. Liszt. Glazunov, 
Sibelius rgi. 428 News. 9.05 This Week's 
Composer Racft 'St. W5 Music for 
flute and Mono iS>. 10-30 choral marie 
by Mendelssohn IS). 1L&6.M Cncket:. 


Third Tea (from 5.43 pjn.i England v. 
Australia— comment ary, including, luoch 
summary 135 News. MO Yoar Letters 
Answered. 2.00 Lunchtime Scoreboard. 
UJ9 Study on 3. 7 JO Prom* .concert 

loan It: M coair. Barrok ■ S i. 838 EGO. 
The Autobiography of Jaaps Agate, part 
«. 050 Proms concert Part 3 Vaughan 
Williams isi. 835 Poetry Now. ' -18-2« 
Bach Cantata No. l.u rs>, 1 -. -MAO 
Ramnararan Sarangi rental (Sj. U - 2S 
News. 

Radio 3 VHF ouly-SA5-7J0 suit. Open 
University. 

RADIO 4 ^ 

434m, 330m, 285m and VHP 
420 ajn. News. 632 Farming Week. 
428 Prayer Fo r T he Day. 425 Today. 
Including 450 VHP Regional News. 455 
Weather, programme news. 720 News 
and more of Today. 7J7 Sportsdeflk. 735 
Today's Papon. 725 Thought fW the 
Day. ■ 730 VHP Regional New** 7JS 
Weather and programme news, 120 News 
and more of Today. 837 Stwrtsfefifc and 
335 Today's Papers. 845 TheVBUxUes 
Take a Holiday , MO News. 925 Sun 
of the Week with Richard Raker. M2B 
News. 1025 Wildlife, UJO Dally ; Service, 
1045 Morning Story, 1120 New.' U25 
Down Your Way. 1L5Q AfliHrtjacRtiwnis. 
12-00 News, 1222 p.m. You and Yours. 
VLB Desert ftland Discs. BZSL-WMtlier 

programme mw vhf (except 42ndon 
add SE> Regional News. 120 71a World 
At One. 130 The Archer*. 125 
Woman's Hour, todadliui 220322 News. 
225 Listen with Mother. 320 - News. 
325 Afternoon Theatre. *35 Srorr 
Time. 520 PM Reports. S538 Ftaandsl 
Resort VHP Heidooal New*. S3S 
Weathpr: programme news. L9 News. 
435 The Men From The Ministry * MS 


The Archers. 7.00 News Desk. 738 
Frank Muir Goes Inio . . . The Visual 
Arts. 820 The Monday PIbv- “ Vlstafe.' 
by Thomas Hardy (St. 430 Kaleidoscope, 
Ul Weather. 1828 The World Tonight. 
U.6 A Book Af Bedtime. U40 The 
Financial World Tonight, 1105 Think 
Tank. 1130 News. 

BBC Radio London 

206m and 949 VHF 
620 un. As Radio a, 430 Rush Hour. 
922 Downtown. 1123 lu Town. 1223 o-m. 
Call In— l. 1225 London News Desk. 
120 Call lit-i. 223 3W Showcase. <■« 
You Don’t Have To Be ■ Jewish. 432 
Home Run. 720 la Town. 8,00 ctm Up. 
830 Breakthrough. H23 Robbie Vincent's 
Lata Night London. 12M-12J3 sum. As 
Radio 1 

London Broadcasting 

261m and 97.5 VHF 
428 sum. "AM”: breakfast-time news 
show, with Interviews, traffic and travel 
service pins sport. 1128 Open -Una— 
London talks « George Gale. 1228 
Newswatch. . . 420 p-m. Newubreat. ' 730. 
Music in Stereo— devised by. Andrew 
Carnegie. 920 Love in London, urn- 
530 ajn. NlRhtwatcb— News every half- 
hour. 

Capital Radio 

194m and 9&8 VHF 

638 a.m. The Breakfast Show. 929 
Michael Asocl nnrieuta music, guests, 
competitions and " Swapshop.” 1200 
Cash on Delivery. 320 p.m. Roger Scott - 
720 London Today. 730 Open Line. 92S 
Your Mother Wouldn't Uke . It "Nicky 
Horne's rock show. 1120 Greg Edwards 
and his late right show. 220 us, Night 
night. , , 


There may be a silver lining 


THE 92 CLUBS of the Football more hopefu) pointers was that 
League, whose programme, attractive. and entertaining 


-i. teams did so well last season. 

faced with though rather more abrasive 

inflation, and than normal, won the Cup. Stoke 

falling *jtes. To make ™ otters Burnley were almost 

Sffc Se SS MTS — «> «■ 01 

dub. such as Leeds, whose pjgy. admission. 

ing staff last year might have 


been valued at, shall we say, 
£2Jm., now finds the worth of 
this asset has been cut in half. 


Justinian is on holiday. His 
column will resume on Sept. 1 


.... , .«w Too frequently the dubs gain- 

Although many tranter ^ promotion from the Second 
> until last year have bear££ ( J, “ i * a tr Cl If*. 


JKE, UM? it a «kLiiT£ Division have achieved their suc- 

cess mainly through effort and 
dedication plus a little luck. 

SromLri (JET ■!£? rather than through football skill 

ploughed back into the game. , hilitv Thia portainJw did 

SL™ r^V 1 ™.rTte!d£«.r 

? n ea lnH° n t« ™ United or Aston Villa, who are 
«?mi d thZ back where they belong. Both 

£S£Sd„?*U*d “the ln.‘t d -™“- 

player, to balance their books, uble and 

Although the outlook for went far in the cups, 
professional soccer is disturbing, i would be more enthusiastic 
there are several optimistic about Manchester United, who 
signs and it should take hepj*t started well with a fine away 
by the big revival of interest, in victory at Wolverhampton. ‘ if 
cncket this summer. One of the they did not attract so many 


moronic, swaggering teenage 
thugs, who regard a match as an 
excuse for pillage and violence. 

Although football may be a 
business, it is also a game and 
should be fun ta play. Coaches, 
managers, directors and even 
players themselves often appear 
to have lost sight of this funda- 
mental. They have become so 
afraid of defeat that fear re- 
place$ enjoyment. This is to 
some extent understandable, as 
the livelihood of the first two 
categories often depends on suc- 
cess based upon points acquired 
rather than entertainment pw 
vided. ‘ 

In recent years there has been 
too much emphasis on work-rate, 
and not enough on flair. The 
result has been a tendency for 
the moves and the overall pat- 
tern to beromp predictable. 

It is possible that this season 
heralds the start of a new ere; 
with footballing sides capturing 
tbe honours, doggers on the de- 
cline, and Revie’s men winning 
the European Nations’ Cup as ^ 
preliminary tn their assault ftrf 
the World Cup. 
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ABERCOM INVESTMENTS 
LIMITED 


(Incorporated m &ie Republic of South Africa) 

STATEMENT OF RESULTS 




The Directors announce the following audited consolidated profit for the 
year ended 30th June 1975. 

Year to Year to Per cent 
30.6.75 30.6.74 increase 

R’000 R’000 

Group turnover 78,428 , 57,918 35 

Group profit before tax .1 10,347 7,457 39 

Taxation i? .. ....... 3,454 2,418 

Group profit after tax 6,893 5,089 37 

Outside shareholders’ interests ... 614 4S5 

Profit attributable to Abercom ~ - 
ordinary shareholders 6,279 4,554 3S 

Ordinary shares in issue 

(weighted, average) 11,992,462 11,072,270 

Earnings per share 52.4 cents 41.1 cents 27 

35penee 26 pence 

Dividends per share 26 cents 22 cents 18 

# 17.4 pence 13.9 pence 

Total dividend amount ..,.v. ......... R3, 123, 000 R2.536.000 

The above figures do not include any extraordinary or capital profits. 

';} ' DIVIDENDS 

The interim dividend paid in March 1975 was 8 cents per share which 
together with the final declared today makes 26 cents for tbe year. Once 
again the Directors have felt it prudent to increase the dividend cover. 

DIVIDENEi IVo. 25 has been -declared at the rate of 18 cents (12.1 pence) per 
share, and will be payable to shareholders registered on the Johannesburg 
and London registers on 29th August 1975. Dividend cheques will be posted 
on or about 26th September 1975, those for shareholders on the London 
register being drawn at the rate of exchange then in force: non-resident 
shareholders’ tax, where applicable, will be deducted. 

DIRECTORATE - 

The Directors are pleased to announce the appointment of Mr. John'Stanard 
Feek as Managing Director-.of the company. 

RIGHTS ISSUE TO SHAREHOLDERS 

The Directors consider that, additional funds are required by the group in 
, order to.be able to take full advantage of the very .high level of demand’ 
anticipated in the engineering industry for several years into the future* 

Hie company has not previously issued shares for cash, and they feel jt is 
now appropriate to broaden the ; equity base and have decided to eier a 
Rights Issue of one for ten ordinary .shares to shareholders and convertible 
noteholders on the register on 29th August, further details of which will be 
published shortly. 

PROSPECTS . 

For the year . to June 1976 the group has again budgeted for substantial 
growth and the Directors forecast total dividends of not less than 38.5 cents, 
per share mi the capital as increased by the above Rights Issue. 

‘ ‘ ; V -?-V- By Order of the Board, 

„ ..D, XMcLOUGHEJN, Secretary. 

15thAugust, 1975. • . _-V . 
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Albert Hair/Radio 3 


Greenwich Theatre 


by. B - -.A . Y.OlUNG 


* BAR; 


: Harry, itf 7 John Wain’s ftrstr 
. play,'is_'a middle-aged provincial? 
hardware merchant, a .character, 
made to -measure forthe Vic ef 
■Stoke-on-Trent with its feeling- 
for the world of Arnold Bennett.!. 
.The -success of Harry’s. -three 
jnodest D1Y shops has .given- him 
delusions of grandeur;, his . busi- 
Ihess become Haxgriaveir- Enter- 
prises. his secretary -..Linda' is 
transformed inio. u Pa,' and a 
momeniary attack of randiness 
gives rise, to a fictitious - business' 
conference.^ end's double bed- 
room m Hamburg. . t . 

. - Cme of /the pleasures of the 
play, as of so many productions 
here, is its dear relevance to Its" 
-surroundings. Jim Wiggins's - 
Harry and his family might have 
-stepped out from among- the 
encircling audience to ‘ventilate 
their problems.- ^Hany.-.is the - 
most sharply drawn of them, 

. with his brash confidence 7 and 
guilty conscience; His-. wife -Mary 

- ( La v inia ' Bertram) .and /their 
children, pregnant- schoolmis- 
tress Kitty (Jenny Howe) and 
university dropout Alan (Ber- 

- nard - Latham), are cartoon 
figures,' .using the word cartoon 
as - Raphael would have. The 
came appears at first to apply 
to brother Bert, an archetypal 
bench-hand in a Birmingham 
factory; but it is pan of Ur. 
Wain's strategy to keep Bert 
dull for the first half cf the 
play, and David Miller reveals 
his reserves of humanity when 
the moment arrives. 

interesting, and moving, as . 

The Hargreaves family's prob- 
lems are. Mr. Wain .presents 
them rather flavcidly. Thouch 
he is the author of one of the 
Hest recent books on. Shakes- 
peare. he writes in the manner jL~ 
r*f Brecht, a mosaic of short 
«»enes punctuated by songs. It 
seems to me. though, that he 



International 
Youth Orchestra 


Measure for Measure 

by MICHAEL ■ CO VENEY 


i uuiu uiyiwua Jonathan. Millers superb pro- furtive lust. When she round the back. All the others 

i , duction Is (as it was last year innocently fails to pursue his have retreated through the seven 

i ^ , T . • _ - , in a Mobile Production for the ** sense." be gives Iter a few taps green doors; the Duke is left 

* by RONALD CRICHTON National Theatre) firmly set in on the knee to both test the alone, not embittered or notice- 

. pre-war Vienna. The retiring ground and sloke bis imagination. :il>lv frusl ruled, jus! alone — as 

Duke abrogates his authority in The forthright offer of blackmail Isabella flees lhc scene. 

Claudio Abbado was in charge but no less sensitive sound world jfavour of an insidiously hier- involving her brother's life, aod : . h(? « na i P v: t ; n a series 

of Saturday's' Prom, at which with Aa remarkable degree of an-hical network governed by her “ love." j s accompanied by a ,,r nerfet'ilv- timed entrances and 

. the International Youth success. Abbado was watchful an Escalus in black tie and fussing tampering with her grey, th .,,' .. Cf , u j ri? hvnnutic 

Orchestra, as part of the' annual as a ;- cat in matters of balance, tails. Slipping across this shin-length habit. rhythmical "undulation "-i round 

fesUval shared between Aber- shaping ih e individual numbers moralistic enclave are a raffish lsahellx herself i* given a tight- the central stolid since properly 

deen and London showed iLs with’ greater firmness than one Luci0 aQd a smart. sneeringly lipped, deicrmined reading by of flic official desk, flu-si late r» 

. paces in the capital. Eight days has always hoard from mature pansy ish Pompcy; they bring, in Penelope Wilton. The heroine is suggest that this staging is in 

of intensive rehearsal led to a orchestras. the outstanding performances no more lik.-ubie in her prim- : , n i r.-spc-ei mnemonic, alihimph 

preliminary -concert at Aher- Hfe showed the same ability to 0 f David Firth and Neil Cunning- ness than is Angelo in hi* with one door rirarly set a»iile 

deen. With, Stravinsky s ' short bide 'his tunc over climaxes in bain, a stenclj from the stews opportunism. She reacts with fur rim inner sanciiim or ihe 

but tricky and Berg's Death, and TransflffurotKm— tn that is not at all remote from sour rislucousness lo Ihe office and another for Ihe prison. 

Three Orchestral Pimbs. as well deeds the closing pages, which [he stale, bureaucratic air eman- information oF Angelo's treat- the director is clrarh ainnna at 

' as Chaikovsky s Violin- Concerto normally make one. blush for ating from the pin-striped ment or Mariana; she shudders an elfei-i nf im-murv ihcairc. 

aad ttepeclk and Transfigure- Strains and even more for Liszt, brigade. and almost pukes with revui- This effect is reinforced hy the 


S about the Duke* in- dTom^Tl^io (Kvid“ Wro- the llS^nd^Vr begins w„ 

buf h commmidin? dS? ' dlsn ?i! bis ‘"S' lensify in ambiguity when it is vitcb) with squeals of condemna- Mariana, in the sleek black of 

\°,iT wli, he .* .**- vt . el . 1 ? s oth . er woodwind a p parent that lhcir p enJe trator tion and the gift of a little red laie-20s vamp, sidles on to th 


SOW. did themselves and their ffX easy and* S3SSS missal. 


orchestra’ * * ' T able access to the inner circle. Claudio is confronted with this Here again, suddenly, the stench 

Stravinsky's, cantata has one TTja TTnWolwniant An easier access, in fact, than religious maniac after the mar- is rising, and Lucinda Lam* 
foot in "the symbolist world of klltertammeilt that of Angelo, who here slithers vellous speech by the Duke spel|s out the unpleasantness or 

the poet Balmont (author of the Guide is OnPage 9 hesitantly into office armed with which, in this case, does more 2?’ m^the VubSlotTn" 

text), which brings him as near ' ■■ : potite stutters and legal tones. than comfort— we sec a man broils herself in the i sub-plot in 

as Skrlabln as he was to go. but „ In P art of Angelo. Julian experiencing his own demise as order to land Her man. 

the other foot reaches out trainers credit in the Chaikovsky Curry gloriously demonstrates if having it flashed, before him. There are good supporting 
beyond Petrushka and The Rite coneerto. the score which because that he is one of our most gifted Claudio is the one innocent in cameos from Anna Wing as an 
to' the Wind Symphonies written of its Motzartian economy con- and intelligent actors. His eyes the play. 1 have always thought ill-spoken Mistress Overdone en- 
in memory of Debussy, to whom ceals more danger for the in- arc hardly visible, at first still it totally reasonable of him lo during not too hard a time, and 
Zveatoliki was dedicated. The experienced player than the and calculating behind pebble demand his sister's defilement in Andrew Hilton as a phlegmatic, 
choral part, which must he more- "obviously difficult music spectacles. He is a man. with exchange for his life. And there ponderous Provost. The clarity of 
yearly as hard' even .for ex- in this programme. The violins dark secrets further darkened for is no doubt that this handbag- the production is typified in 
pericoced singers as the sang- out strongly. The only image convenience. He starts hy swinging, square-jawed sancti- .1 oseph O'Conor’s Duke, schcra- 
orchestral 'part Is for .young thing that could seriously, be playing the letter of the law. but monious nun would bo better off ing and mischievous official 
musicians, was done by The men faulted was a lack of crispness *he second of his twn inter- for a link* "l whai she doesn't whose -tated cuncern for ihe law 
of the BBC Singers. If the per- in some *i area to chords — a refine- views with Isabella, the ice fancy. Strikingly, [he play can- is unequivocally exposed for the 
fo nuance did not radiate total ment unlikely fu come from an begins to melt. He is not so much eludes with an unveiled suggos- hollow cant it undoubtedly i«. 
confidence, much of the score's international" band of temporary struck with a whimsical passion linn of ihe Duke that she might This pruduciion is nui only im- 
expioratory quality came over, status. otherwise this was a for this stony novice as suddenly repay his services i.i her in purlnn:: u is also thoroughly 
In the Berg pieces the orchestra worthy selling for Kyung-wha sp |Z Pd hy the opportunity of rescuing Claudio hy joining him entertaining, 
seemed more at home, rendering Chung's slowing, eloquent, finely 
the infinitely more extravagant poised reading of the sola pari. 

Albert Hall/Radio 3 


strains of a popular cafe tune. 


The Entertainment 
Guide -is onPage 9 


... ; ;' v ' - 


Caroline Harrington; Jim Wiggins and Lavinia Bertram 


has not ^^uately sign 'posted indeed his .peccadillo, had had such as tho. early establisbing Kinsf's Head 
fhc main road tiirough his tem- an y ji rC ci effect -on the family, scenes of Harry with the. traffic- ** " 


l5lls could bdve bt-cn^ justified warden, ihe VAT inspector and ' ■ 

the nm^iMftnrtSninf ih^Ment e but * a P art fj " om a slight ly iin- the driver; and there is genuine A ^ J 

Jefa“d wSS«?/they ie ««“w prc,bable chan ^ e t,£ Personality concern in the parts of the wife A ( llfP tf)f fEfin OfYl 
incidental and ihen on partl lhls 1501 s ^\ So and lhe daughter.. The produc- *■ V/UXV:XU 1 A A \S\/KAKJ±11 

romlr for whoSe f.-,mdv while we exlend Pur sympathies ti.m is a characteristic Peter 

releva tions brought on by the to " Mary - and Berl ^ , Jh !. ir c heeseman feat, swift and true r> a VOTING 

burning down of the emntv P athetlc liaison; to kitty, already as one scene melts into the next ■* 5 * ^ • XvUJNlj 

hSS^mdSor^falso .n®- P J " v * od astage almost empty of 


BBC Welsh 


dental factor), the trip plays bertwo-month^ldfoet^en props yet always full of atmo- A Cure jor Freedom is a talk by freedom in the ways familiar to giXlorohesSST wS seSental 1 bT not unwJkome 

DO part. J9 Alan who cannot understand sphere. • - Quentm Crisp, whom connois- our grandfathers, but by en- they 00!?“ to the Proms, will on an evenin" when mwe 

Moreover the trip itself is 2" W S2 I JSS^Z r SSL 'SfL.TSSSfM ,reanise their large audiences. T>e Albert demanding music would have 


hotel bedroom, in the bar. and . v -T” I r. K . 3 ^ ^ cao ne poor, or plain, or stupid, cniet conductor, tsoris uroii. „ , , , ■ 

all this to tell u-; that Linda bad drea ms. where his innocent high above floor level. It is denizens of the Kings Road or even wicked but still stvlish The first performance at these The Brahms had a gentle, sen- that can make light nf 
didn't turn up and 'he visited whore-mongerins is conatanlly pretty but hardly memorable. know^weU bLS elegant figure. -nte^rgunjenK he advances in concerts of Lhc Landi of William sitive performance well lent- difficulty with Olympian j 


the Repperbahn i^ead® WhTs interrupted. by The VAT-ng^or The lyncs; whfch 1 take to be Wpped by a head of hair now 

more, ibis visit is shown only the lorry-driver from the TGWX T . -lunn Wain's own. contain a m but MMbm faintly delivered by Mr. Crisp, sitting 

through a subsequent night- or some metamorphosed Lin^ genuine grain of poetry. The taaMwiOit. pale paste! sb*de. 0l ^ a bentwood- chair and illus- 

mare, *in we are out of syn< ; (the real one having dropped drummer of the group (Nick He is noton^y a genu: inely amus; bating hi. s points with some 

while Harrv is still repenting out quite early), or an elephant- Darke) periodically comments ing man. put a prem wise man. sty , igh m0 veraent learnt, no 

..f his night of love, the rest headed figure representing on the events going on below h^ talks to rtm^ De^fe ,loutot -. fn . ,m Ws experiences . as 

of are concerned with more Harry s conscience. . .. . him as if he -were the voice of ^en he talks to young peop^ ^ artists model, or naked Civil 

recent events. ' All the same, there Ls a.jood Cod. ! could have hit him. if Less unm-ecedenled EiTsnSish ?- erva ^' Hls . sma J l a J fd,en “ 

If Harry's nightmare, or deal of able comedy in the play. I could have reached. hfltor^tbev alwavs telf hSJhow ,lstened , and - whcn lhc 


DDV^ YVClOll by RONALD CRICHTON 

m Robert Ponsonby. Controller piece of music." One secuon in pleasure — with a full balcony, 
of BBC Music, may not be a fact is noisy and cheerful in an the hall's improved acoustics 
pioneer programme architect Onr-Lady's-juggler sort of way were at their best, 
like his predecessor. Sir Wit- but the most appealing parts are ' D |d Wild _._ ch aikovskv was 
ham Clock, but he is an astute smiling and spiely with tinkling „ s n ,„, a i, K “j V . y uj 

enough diplomat to ensure that celesta like angel chimes a little !l™"®, B a ° d iSPRfJJSh" »u hit 
ihar to his regional orchestras, when senamental but not unwelcome Sl hti.mr° U fnrf 3 -L h i!f 

ay en- they come to the Proms, will on an evening when more * J " d M h h t 

e their draw large audiences. The Albert demanding miisic would have ,nans “ | P- c f n “P f he 
Hall was well filled last Wednes- been a strain to listen to in the pace *" *** fi P ale h wl 4 ,out Tn eo |{lf 
out. is da y for Corporation's Welsh oven which the Albert Hall ! hrousb tfae •'Oyboard. In the 
1. You Symphony Orchestra, under its becomes these nights. hf?. 1 movement, one missed the 

stupid, chief conductor. Boris Brott. ultimate degree or virtuosity 

stylish The first performance at these The Brahms had a gentle, sen- that can make light nf all the 

,-Ajg in concerts of the Loi*di of William sitive performance well lent- difficulty with Olympian passivity 


Mathias's Lnudi is a restrained, have much cut and thrust. Their ably wide, ir does nr»t embrace 
ippy song of praise written for lone is fclty, but the sound is the iciness or complete grandeur, 
e Llandaff Festival of 1973. It agreeable, and they stay sweet Even his fireworks are chummy. 

based on an earlier organ in high passages — both strings He knows a thing or two about 
lorale which appears at tbe end and woodwind cam*’ well out of Liszt and possibly he does not 


Hampstead Theatre Club . 

)/ " - . pose, however, to curtail their 

Fanshen by MICHAEL C 6 V E N E Y Shepherd’s Bush . jP 

/ Green 

Earlier this year, David Hare's poor, but hecause ife Is a had . A couple of Corrupt and bully- — — , , -j - T"W' 

skilful adaptation of William workman who wilirbenefit from “g activists in the village are HiTTQ Y*r| I I 

Hinton's massive hook about the the re dirtribuni'/ of wealth r t s R“ ns,< 5 B fo !L tbe ^. lfe - of “!* X^U- W (XL UL XX 

r.hine<e land revolution pro- u . . . J , of them denouncing him in pub- T * 

vtded me with one of the most not. a rguaitfy,. deserving it; , lc -. anii demaoding a divorce. • „ ' 

rewarding evenings 1 have ever aat » lher 1 * rouuflly attacked for -Women Are Half Of China" By B. A. YOUNG 

"vent ; n a theatre With several having achieved a modest status reads a red banner as it unfurls 

cast changes and a few minor through dcaimg in heroin and from the roof. Allhoiigh a divorce , 

revisions to tho tevr. that Joint other mem’s wives. The is impossible as the husband As part of the mint-festival 
S-uck production returns for a imporiance of the play lies rot won't agree to it. the episode, on Shepherd s .Bush Green last 
f c> . weeks to Hampstead and it » n W polemical, tub-thumping powerfully written and acted, week, the Bush Theatre com- 
is with some relief that I can support f{fr the Chinese Revmlu- gives' a. vivid indication that the Pany gave Brecht and Feucht- 
r. poj that the show is as good lion: ratHer it documents, v.ith peasants are applying their new- wangers Echrard H in a prnduc- 
as P iT ever was. The directors, a beautiful lucidity, the growth found articulacy to not just Lon that now moves on to the 
William Gaskill and M:«v of political responsibility at a materialistic matters, but also to X. ou ^ fi V,c ^? r a fo \ tn, "j lt - f> n 
Safford-aark have ripped oil R*Js roots level. the fundamental questions of Green, it was played under 

ihe ?ron, few rows lowercase ' i n lbiS respect, allhnugh the ^ey treat each other as men J«*. ~ 

thr.- thrust of the platform stage: historical details arc in them- ntfw" stage at one end! It was an ' 

the action moves wi h a com- selves interesting. Ice play has a SS^menHivS by the Coti- ambience tbai would ■ have 

mend july impressive iluidity, a* generjl application. The sell- p'"^ 8 «cre2ry to the delighted Brecht, traffic noises, 

art immensely talented cast ... criticism extends, in the second 5S?™,- t hS aircraft and all. for its courage 

nine spell out the effect of the half, lo the visiting work party ’“f^StremUm ?ave aid its serto^ne^ 8 

revolution on the small village from county headquarters wbu te ahouse oT one Toction * do not much admire the 

nf Long Bow in the Miami arc forced to re-cxauime their ^asams at the expense Play, which has been too con- 

Province. style and motives due t.. •- r _ d ,v. ev are sent sciously popularised from 

’Jlf. sP^ ll: ng out. I hasten :n slowneu with which chanio is back tQ Ln ^ Bow t0 * adrait the ir Marlowe's splendid original, a 
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Earlier this year, David Hare's poor, but hecause is a had A couple of Corrupt and bully- 
skilful adaptation of William workman who willAcnefit from ing activists in the village are 


piece of music about a quiet flic snft string mne gave great innocent. 


n among the pCiiMini.i are lagers have not fanxhenetL lisw fundamentallv the show ends knight and foster-brother of. the 
drawn with a precise wit -and. not achieved a respectable I*.--; i wi ]^ a Lasarit asserli'nc hU new king, becomes Danny Gavcslon. 
at times, a niischnnuu' humour, of existence. Tbe work u-j..i m aturltv with Drover- 50,1 of a butcher. As Paul 

"All my life I've been operate, initially, as inexpun- P Bacchus plays him, he is adult 

eviloiteil." murmurs a delighted v need do-gooders, bringing tneir « ^ t and bearded, not at all the pretty 

Ml'.aacr a; he claims for spoil ,i message to the people with an 1 can only reiterate my convic- boy of i e g end . 
landlord's luxurious gown. And eager innocence. That change*, tiun. that thi-? is one of the most ^. pn plavers. under David 
..nc-_- the peasants get down lu and the leader of ihe ivum is admirably realised productions of Mouchtar-Samurai's direction 
putting into practice the pro- given a rough ride hy iht- rest recent years, on The fringe or jy parts. They wear plain 
l»fi,al= nf the Draft Agrarian Law for humbly accepting respon.-i anywhere else. The play is un- brown ro bes that can readily 
b* classifying themselves :.s hilny "humblv's nor hune*i: sentimental, informative, witty, from the common to lie 

oi' her Poor. Middle or Rich humble'-, humble, a wjy of nof moving and serious. There is reea j and 1,3^ a3a j n by simple 

Ptasanl. the process «f self- being honest.*' Tin- flavour nr nothing trendy nr slick about the ad ,i]tion or subtraction; Stuart 

iTilJc'Mii results in as much that line is typical of Mr. Hare's treatment of the subject and p ox> one 0 f m peripatetic 
miernal squabbling as it docs lightness of tnueh. and Ms Chairman Man does not even so | d 'j ers w ho act as Chorus, 
m political purpose. delivery by Paul Freeman (what warrant a mention. This is the t urns; i n a moment to young 

One Poor peasanr objects m 3 marvellously ebullient ^n»J English experimental theatre at Edward III. full of dignity and 

ihe classification of a col la sue muscular actor he i-/. • quite per- its very Hejoice, and rush command. " Anthony ODonnell 

as Poor* not because he isn^t fecL 10 Hampstead. is ^ other soldier, who leads 

, . tite chararteristically Brechtian 
songs- 

Elizabeth Hall " • n paaau Sumpter plays Ed^d 

JJ in a performance that looks 

_ ■« *a T"h ' 1 200t ^ but ’ s very flat ^ p spoken. 

Janacek and Brahms SEa^&sr.srts 

V WliUVVlV flat to begin with, and I think Mr 

Sumpter needs to put much 

\-f A Y f OPP ERI more vigour into Them, especially 

It ni.tA lu j if he has to play -the part in a 

j lent. .As faithless Queen Anne. 

The present South Bank Sum- wn« .-i* \r,k-es 1.. carry thu«s the mood failed to settle. Later, Caroline >BiaUiston sets hint an 
nn»r Music series has made muyh «.f melody above iiie when the tightness passed, cello , example; though some of her 
feature of programmes in whuii .twii'i-ring cDiiimnnlary. quirki- apd clarinet began to weave the ■ quieter speeches were navj lo 
chamber and smaU-orchMiraL nc^ hen* W ua.-!l> disproved textures only hinted at earlier; j hear, she a Iways transcended the 
piece* or various kinds and than in flic opera. even so, the playing never lost a j djffinilues of the setting : m her 

dimension-, have combined, with The first mnv.-in^n: rvpc.Ms certain self-consciousness, or playing. David Howcys 
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accessor in ways both sumuiai- cnuraeierwc the r.'peiUii.n# m ' JPa . an f -Allegro completed the • should play the two-and-a-half 

mg and informative. Willi th,. humoro «?:■ narrative man- h,1 ‘- lft ^ heartless (but 1 hours of this play without an 

Handel and Elgar as sirm-.- rii;r h* ibr. t ouTpo>ci s unenjoyablci readings by interval. That would need a far 

orchestra end-pieces, the cun: I|W n ' ™ ra mniJ. O then-.) sc. il > ev “ Je Manner and the more electric performance than 

»* \rn and laid 5i-rf«rm- **<«■)' «l ». JlWUnl. they are (iv,nj 

Brahnis— nothing in common ant . c , n which Gerva/c dp . • 

between the Concertino for p L , Vur y Carmel and ' Timothy ~ - 


-ciwcen inc_ i-onwriraii iwr Pevc .y eSari.net and Timothy ^ . 

hL,rn ■"•I" e «s!>- "■? Olasgow Citizens autumn season 

hrit. and the a minor in.* .nr r .- hl qUtni ious noises. The end 0 

r.annet. viola and piaqo o. .he W!lj . heart-eastne. as full 'M The Citizens' Company, under presented at the Citizens' Theatre 

? l 1 hn, J r D M kit radiance as '.in- ForcMer's final t!)e eUrcctiun of Giles "Have rgai. September 23— October 4- 

l ur£?« C , P »wwi«3Ue I" Iht nper,. opc „ s ils ibrth SMS „ n 0 „ Friday. Th, Citizens’ Thc.tre •Coni- 

n.aiure, wise une.ance. After ihe interval, the clarinet c,.,,, . m h P 1*1 -ju u pany returns on October 29 with 

.lanacck's old age was extuia- trio was the more dlnquenily J wo plays: Seneca's 1 a rely pcr - 


On£ of a Kind 


rating, adventurous iq remark- elegiac, re ?rei fully auiumnai fi--r rans on til,. September 20 hut formed revel) ae tragedy Thuestc:\ 
a!*!e ways, each work opening up the contrast. Aiv-sra ae Peycf and returns on October fi for a and Philip King and Falkland 
new vistas. The Concertino. *ioude- •■ere joined by • h'- further three weeks until Cary's comedy. Sailor Sincere, 
conceived ,*r about ttio nine of American cciiist Lynn Harry II. Oeiohcr 25. - They will play in repertoire" until 

the fifhf C'oTit<H7y Little Vueii one r ** the fixtures »f the series. Once again the 7.S4 ThcaLre Novemoer 29. 
performance in 1924. strikes smo His opening phruie.^ seciuci 10 Company provides musical but This year's children's panlo- 
ihc world nf ins! rumen is ihe p«»ar n Bond nf powerful cello meaniniiftif entertainment in mime. Aladdin, open on Friday, 
sj.-iie r.uie of buzzing, fertile. u>nc ihrougu a cerMnetud op:-n- L title t fed Hen, b new play by December 4, and plajs until 
utterly.^ unfcntimenla! Nature, mg, with the consequence that John McGrath, which is being Jaatsiry 10. . 


Vs at Fuji bank are proud of a 95 year heritage. In ail this 
iinie. we’ve grown to be one of the world's largest hanks. 

Today, we have offices in major financial capitals around lhe 
world. Our talented, multi-lingual staff provides our customers 
with ihe finest service and up-io-ihe-minute financial information 
gathered by bur worldwide organization. 


As a Fuji Bank customer, you'll find we‘re always anxious 
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Cable and Wireless wins 
consultancy contract 



BY RICHARD JOHNS 

CABLE and Wireless has been 
appointed joint consultant fnr the 
i'lfitlm -ulus Iranian programme 
fr<r fcuildin» no less than 560 tele- 
phone exchanges over the next 
seven years. 

The company sees the contract 
—believed to be worth about 
£1. 25m.— as the first significant 
British breakthrough in the 
rapidly expanding telecommuni- 
cations sector in that country. 

■Well-established on the Arab 
side of the Guif where it has 
established and runs most of the 
telecommunications, it will be 
Cable and Wireless's first direct 
involvement in Iran. Its partner 
there will be Organic, one oC 
Tran’s largest architectural, engi- 
neering and town planning con- 
cerns. 

Little business for British 
industry can be expected to 
result from the deal because the 
ti.S. concern. General Telephone 

and Electronics International 
Corporation, has apparently been 
earmarked for the supply of 
switch-board equipment. 

However, with the Post Office 

acting as the intermediary with 
Tehran and the catalyst here. 
U.K. concerns arc mobilising 
themselves to win a share 


of Iran's telecommunications 
development programme. This is 
rx period to involve an invest- 
ment outlay of as much as 1500m. 
over the next few years. 

A spoksiuan for Plcsicy con- 
firmed that the company was 
forming a consortium, with GEC 
and Marconi, “to explore busi- 
ness nppori unities in the tele- 
communications sector with the 
Iranian authorities." “The con- 
sortium has the Full backing of 

the British Government. v he said. 

Jt would be concerned mainly 
with the most modern pulse code 
modulation equipment required 
by Iran, which is expected to re- 
quire something like £4flra. worth 
or transmission hardware over 
the coining three to four years. 

It is understood that Taylor 
Woodrow, Wimpey and Laing" are 
joining forces on the construc- 
tion side to bid for building 
contracts required for the pro- 
gramme. 

A number of contracts could 
be involved, with a likely value 
of £300m. or more. Lister Petters 
and Dorm and Diesels may col- 
laborate in tendering for power 
plant where a more modest 
investment of £10m. or so is in 
prospect. 


Ford Escorts are 
‘hitting Japanese’ 




GEC may also be a contender 
for telephone cable orders worth • 
anything up to I90-£10Giu. in . 
total. The company is already in | 
the running for a large slice of j 
the project for electrifying and 
expanding the Tehran-Tabriz 
railway line. 

Wimpey and La ins — already 
carrying "out defence contracts 
for the Iranian Government — 
both appear to be well placed for 
the construction of buildings 
needed, for telecommunications 
installations. 

On the defence side, construc- 
tion business has been secured 

under the aegis of Millbank 

Technical Services, the Crown 
Agents’ affiliate, which is respon- 
sible for building a large military 
ordnance complex in Tran. 

The Post Office’s relationship 
with the Iranian PTT is a less 
formal one and collaboration in 
the telecommunications field was 
not covered by the Anglolraniaa 
protocol signed in January. 

However, its liaison with the 
Iranian Government and its role 
as an intermediary is another 
sign of the Persian preference 
Jbr negotiating and awarding 
contracts within an inter-govern- 
mental framework. 


Clyde yard seeks compensation 

>ICC cables 



BY CHRIS 6AUR. SCOTTISH CORRESPONDENT 


SCOTT L1THGOW. the Lower 
Clyde shipbuilding company, is 
seeking compensation amounting 
to “many millions of pounds" 
for delays it has incurred 
through the delivery of “ faulty 
cable " for installation in four 
submarines ordered by Chile and 

Australia. 

The yard was censured last 
week by the Australian Defence 
Minister. Mr. BUI Morrison, who 
was quoted as saying in London 
that there would be no further 
orders for “that goddam ship- 
yard " because the delivery of 
its two Oberon class submarines 
had been delayed by about two 
years, to 1977. 

The delays, which also affect 
an earlier order for two Chilean 
submarines, have been caused by 
the discovery last summer that 
insulation on cable manufac- 
tured by British Insulated 
Callender’s Cables to Admiralty 
specifications was perishing. 

This has involved the yard in 
recalling the first Chilean sub- 
marine which was on trial and 
partially replacing us wiring. It 


has also meant ripping out all 
the cable installed in the second 
Chilean and first Australian 
vessels. The yard is still wait- 
ing for the delivery of replace- 
ment cable for these and the 
final Australian vessel. 

Mr. A. Ross Belch. Scott 
Lithgow’s managing director, 
explained that each vessel con- 
tained more than five miles of 
highly complex cable, some of 
it with 27 cores. The remedial 
work had pushed back the yard's 
eDtire naval building pro- 
gramme involving later orders 
for an underwater research 
vessel and two fleet replenish- 
ment ship.;. 

" Whoever is to blame for 
this, one thing is certain it is 
not Scott Lithgow," he said. 
“ We have carried the can for 
many things but we object to 
carrying the can for something 
that is so highly disruptive and 
is costing us such a bomb." 

The cost of ihe " total rip-out " 
on one of the Chilean vessels 
alone was about £1.5m.; the total 
cost m the yard In the case of 
all the vessels . was " many 


millions of pounds," he added. 
“ Whether the fault is in specifi- 
cation or in manufacture it is 
not our baby. We are going to 
have to be compensated." 

The company’s record as a 
submarine builder was “exem- 
plary." he said. It had provided 
all four submarines now in ser- 
vice with the Australian Navy 
and had shown its satisfaction 
by recently extending their re-fit 
period from four to five years. 
The Australian naval authorities 
“ fully understood ’’ the reasons 
for the delay on the latest order. 

BICC said yesterday that 
although the cables bad proved 
unsuitable, the company believed 
that they complied with the 
specification. The Ministry of 
Defence was still carrying nut 
tests, but new specifications had 
been produced and new cables 
delivered. 

It is understood that the legal 
position now depends on the 
tests and will be argued on 
whether the original specification 
was wrong or whether there was 
any fault in the cable supplied. 


THE NEW Ford Escon. which 
has established itself as the 
best-selling car i* Brirftin and 
Europe, Is challenging 
Japanese competitors in certain 
markets, the company claimed 
yesterday. Export orders for 
the car have now reached 
£{5ra. 

After Introduction in Britain 
in. March the model Jia« been 
offered in foreign markeis, 
with notable success. claimed in 
the highly competitive area or 
South-East Asia* -where the 
level of demand is .seen hy the 
company as a ’ challenge to 
Japan's grip on the lower-cost 
range. 

Last month, when recorded 
new car registrations in the 
UJL were the lowest for any 
July since 1959, Escort salts 
topped the list at 5,050. It has 
been top of European sales, 
since April. 

The total export figure of 
£33m- includes orders worth 
£10m. for Escorts which will he 
shipped to Europe from Ford’s 
Tlalewood assembly plant on 
Merseyside. New orders had 
been received from South 
Africa, the Caribbean, Austra- 
lia and New Zealand. 

Mr. Maurice Sury, Ford’s 
overseas markets planning - 
manager, said: M< We have Just 
been informed of orders worth 
nearly £20m. from Far East 
customers alone. Malaysia, 
Taiwan and the Philippines 
already require over 7.000 
Escorts between them. Aus- 


tralia has asked Tor 9,500 and 
New Zealand 6,800." 

In South Africa the model 
attracted nearly 10,000 orde»s 
soon after its launch on July 
21. the company said. In the 
Caribbean there was a require- 
ment for about 1,500 of the 
cars. : 


U.K. share jip 


• Registrations or all goods 
rebiries for the first seven 
months of this year amounted 
io 158,743, aboot 3 per cent, 
below the same period last 
year, with the British share of 
the total market improving 
from 86.3 per cent to S8i per 
cent, the Society of Motor 
Manufacturers and Traders 
said yesterday. 

At the light end of the goods 
vehicle market — car derived 
vans and pick-up trucks— sales 
of British vehicles were L7 per 
cent, higher at 39,149, while 
Imported sales were down 22.4 
per cent, representing 10.9 per 
cent, of the market compared 
with ISA per cent, last year. 

Other goods vehicles up to 
3.5 tons accounted for 58,364 
sales compared with 61.280 in 
the first seven months of 1974. 
Imports took 13 per cent of 
the market compared with 15.4 
per cent, last year. 

At the heavy end, 3.5 ions 
upwards, total safes were down 
by 1.8 per cent at 34,458. Of 
these, imports accounted for 
9.4 per cent, comnared with 
10.8 per cent. In 1974. 


Ceiling on special 
steel imports urged 



sets up 


trust 


CY CHRIS 8AUR 

THE HOWAKD-DORIS civil 
engineering consortium, which 
Is building the largest North Sea 
oil production platform at Loch 
Xi shorn io the Scottish West 
High lands, has completed 
arrangements for setting up a 
£25.OO0-a-year trust fund to 
benefit Jacal inhabitants. 

The fund results from an 
agreement between the group— 
whose parent companies are 
John Howard and Co.. London, 
and C. G. Doris, of Paris— and 
the former Ross and Cromarty 
County Council, made when 
approval for an oil platform yard 
was given last year. 

It provides for the “advance- 
ment and protection oT the 
social and economic welfare ” oF 
the 4.000 to 5.000 inhabitants oF 
the Lnehearron and South-West 
Bow districts, when the group 
has no further use for ihe yard. 


Among other things it will he 
n*eri to attract labour intensive 
industries to the area. 

Howard-Doris will pay £25.000 
a year into the trust for 15 Years 
or a shorter period if the com- 
pany gives two years' notice oF 
its intention to end operations at 
Loch Kisbom. It says it believes 
this to be a unique undertaking 
by an industrial concern, though 
a similar “disruption uavmcnt" 
guaranteeing a minimum of 
about £20ra. has been negotiated 
by Shetland authorities with oil 
companies using terminal facili- 
ties on the islands over the next 
25 years. 

The chairman of Hnward- 
Doris. Sir John Howard, is one 
of three trustees. Tbe others 
are Sir Robert Fairbnim. chair- 
man of the Clydesdale Bank, and 
the Rev, Mnrtln J. Ni col son, 
chairman of she Highland 


Regional Council. 

Howard-Doris representatives 
will meet officials of the High- 
land Region Planning Committee 
In Inverness to-day to discuss 
their application to waive one 
of the planning conditions placed 
on the use of tbe Kishorn site. 
The company is currently limited 
to employing a labour force of 
no more than 400 but it now 
wants to expand this to over 700. 

I? has told the council that it 
made Its original estimates in the 
expectation of receiving an order 
for a much smaller oil platform 
structure. In the event It was 
awarded a £6flm. contract for the 
largest concrete platform yet 
built, for the Ninian oilfield. It 
says it must have additional 
labour. 


FINANCIAL TIMES REPORTER 

FOLLOWING the news that steel 
production in Bri tain averaged 

266.300 tonnes a week last month 
—the lowest weekly average for 
24 years — private sector steel 
representatives have asked the 
European Commission to consi- 
der action to limit ’ imports of 
Swedish special steel into 
Britain. 

July output was 33.3 per cent, 
lower -than in the same month 
last year, when the. private and 
public sectors of the- U.K. steel 
industry produced 399^200 tonnes 
a week. 

It was also welL-down on the 
production figure for June of 
341.800 tonnes, which' was 22.1 
per cent, higher thanlfest month. 

Destocking 

Although a nuAher of eteel 
plants were doited for holidays 
last month, the main reason for 
the exceptionally, low output last 
month was the seriously 
depressed state nr the market 
for steel at home and overseas. 
This accounted for almost all of 
the drop in production. 

The market for nearly all 
steel products remains weak and 
the July production figure con- 
firms previous indication? ithat a 
major steel destocking move- 
ment took place in the U.K 
during the second quarter of this 
year. 

Steel output in the first seven 
months of nhe year averaged 

401.300 tonnes a week — a drop of 
6.6 per cent, over the same 
period last year. 

Statistics produced by 'the 
Department of Industry yester- 
day indicate «hat deliveries or 
steel from U.K producers to con- 


sumers and stockholding mer- 
chants fell by about 19 per cent 
during the second quarter of this 
year from the fairly constant 
level of some 3.55m. tonnes In 
•the previous three quarters to 
2.S7ra. tonnes. 

Imports, which had risen in 
the previous two quarters, felt 
substantially by l?0,t)00 tonnes 
to total 660,000 tonnes during the 
three months which ended on 
July 31. 

As stockholders are believed 
to have reduced their stocks 
during tbe last quarter, .total 

deliveries to consumers are esti- 
mated to have reached only 

3.58m. tonnes, the lowest -figures 
since 1963. - - ■-. - - 

The Department of Industry 
believes it is possible that stocks 
will continue to be reduced 
during the rest of this year, 

which will further reduce the 
demand for steel deliveries. 

The call fnr a ceiling, on im- 
ports of Swedish special steel 
co/ne 8 from the British Indepen- 
dent Steel Producers' Associa- 
tion. 

Their chances of such a ceiling 
are thought to be good, as special 
steels are one of the “ sensitive ” 
products specifically 'listed in 
EEC trade agreements. 

Sheffield steel companies have 
seen the imports rise sharply in 
the last two years, but there is 
no question of any Swedish dump- 
ing of these expensive and 
specialised steels. 

Local manufacturers admit 
that the Swedes are selling on 
price, quality and service. They 
argue that a ceiling on imports 
would at least give them a 
chance to counter the sales 
threat. 


U.K. crops 
threatened 
by ozone 
menace 

Financial Times -Reporter 

SCIENTISTS ARE considering 
[the possibility that ozo^e — a gas 
; produced by sunlight acting on 
;car exhaust pollutants — could 
damage Britain’s crops and vege- 
I lation during high summer. 

j. Their fears are set out in the 
science journal Nature, following 
'the disclosure that Britain’s 
[bumper heatwave -has produced 
sustained raised levels of ozone 
over tbe Berkshire* countryside. 

“ It is no longer possible for 
the British to be complacent 
about ozone pollution Dr. Peter 
Moore, a lecturer in botany at 
King's College. London, warns. 

Daily peaks of ozone u at levels 
which could be. injurious to both 
man and plants” are not; re- 
stricted to Central London, but 
could be occurring over a wider 
radius, he. claims. 

No reports bad been received 
of ozone damage to .crops or 
wild plants in Britain, but growth 
might be suppressed, .without 
symptoms being visible. 

The Government-financed re- 
search 'establishment at Har- 
well’s records show that on 15 
days in July and August the 
hourly ozone levels topped eight 
parts per 100m.. (-pphra)~-tbe 
recommended limit set by tbe 
U.S. Environmental Protection 
Agency. On six days the level 
went over 12. pphm — and on one 
occasion reached nearly 18 pphm. 

U.S. record 

However. British ozone levels 
are nowhere near the record U.S. 
level of 99 pphm recorded in Los 
Angeles, where the gas helps 
produce eye-irritating photo- 
chemical smogs. 

Dr. Moore says that in thfe 
UJS. ozone is considered “ by far 
tbe most damaging of air pollu- 
tants to plants." In New Jersey 
in 1972 it cost about £50,000 
damage to agricultural and orna- 
mental plants, and in California 
losses have been estimated * at 
over £15m. 

Fears for damage to British 
plants are based on experiments 
by Du perial College, London, on 
ozone-sensitive' tobacco leaves 
which showed algos of damage 
when exposed to levels over 
4 pphm. 
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BR catering faces 
£2m. loss this year 


BRITISH KAIL'S tram catering 
is likely to lose £2m. this year, 
and perhaps even more later, 
according to Mr. William Currie, 
direr l or of Travellers Fare. ;he 
BR catering division. Bui to meet 
the needs of high-speed travel. 
£1.5 IT. is being spent a' a Kr.it 
step on modernising HO catering 
I coaches. 

j Despite the pred iried ?o« 
j figure — slightly above the J974 
I loss of £1. 75m.— eating and tinnk- 
iing facilities will continue to i>e 
’ provided on nearly 1.000 trains a 
day. on which 3.5m. meals were 
served last year. 

This i<i mnre than on all :lie 
European railways put together, 
and Mr. Currie pointed out: 
“They all lose more money than 
we do.'* 

The £1.5m. investment v»-.is 
sanctioned by the British Rail- 
ways Board only after Travellers 

Fare had convinced it that there 
would be a proper return in 
tejms of catering and passenger 
revenue. 

Last year* more people had 
break/asr and high tea oa trains, 
but revenue was down from 
lunch and dinner. 

Mr. Currie said: "It w as the 
sale or 10m. sandwiches and 
8m. cups of coffee which helped 
push up receipts to a record 
£10.5m.” 


Snaring Cyst' and lnvr. 
volume? of business this 
.ire making tfcrr railways 
har-l at this Ptiier Inv-.-.isai-i-J 
pari of their fcu*incr». Bji •* 
is rnpiidi-nt ih.r. the inipt'-,-. 
menu m sur. :cy r.:. n 
follow tiic modernising ol a 
part iif the res'dliranl .itlrf !?:uT : v 
car fleet wil; br.ni 

The refurhish-d crfriivs 
all be in service v»! : bsn Ihe nr j 
H o cal's ;\’yi 2* »’•■»’ hi;®... 
cars are being built for 
on the Wi'Jt f ’fM.-t main is ft* 
from London in Clasr.ov. 

A new ge nr- rat inn of tavt.a- 
vehicles a iso bi^r«4 bUii* ;> 
the new hich-.-'pccd train, duo 
gn into service in I9Ti». Fir;.', 
class paiiunzcrs will h»- svr.-c^ 
in" their seats from the re.-; 

restaurant coaches and fecur-r;. 
claw travellers will be able i.-, 
buy a full meal on a idhc-jv. ,- 
tray which wiil nr.; s:!p off t'r.o 
tables in their sainons. 

To complement the buffet an>l 
restaurant car service. Travellers 
Fare is introducing romd.\r 
trolleys to provide snacks and 
drinks to everyone on the train. 
When the APT — advanced 
passenger train — comes mu 
operation In 1&7S Ihrre will :-»• 
a self-service food and drink 
section, 


Flood aftermath hits 
train services 


Fruit men hope 
for better 
apple crop 




TRAIN SERVICES in North Lon- 
don were still disrupted yester- 
day as railway workers continued 
to dear up the damage from 
Thursday’s floods. 

A British Hail spokesman said 
users of one line into St. Pancras 
were likely to face train cuts 
"until mid-week at least." After 
floodwater burst a major sewer 
in Kentish Town, sweeping away 
foundations of tbe two main-line 
tracks above it, all trains had to 
use two adjacent freight tracks, 
he said. 

“Obviously you can't squeeze 
all the traffic through those two 
tracks. Os Friday night only 00 
per cent, of commuter trains ran, 
and main-line trains had to make 
special stops to help out." 


Loral c»'UTii-:i ’-r-rv—im 
expected m sake -••■x*‘ul day.; i.-i 
repair the .-fewer hero re HR men 
could move in i<« re= : or" n* 
track. Flooding in the Primro.-« 
Hill tunnel used by iw.ti rrair* 
between Euston and Wj»fau! 
Junction had been drained ami 
ballast was bein^ resMred. Local 
trains were not running south r.f 
Kilburn High Road. 

"We hope to have ihinc- har* 
to normal on this hr.* for to- 
morrow moraine's peal: ser- 
vices," added the ?r»o!:e?mas 

The Bakerioo Line Tube sec- 
tion closed by the Hoods was re- 
opened at the week-end. Ecs- 
trictcd sen-ices were reintro- 
duced on the line b? tween Pad- 
dington and Queens Park. 


Householders' 
check urged 


insurance 


BY ERIC SHORT 

HOUSEHOLDERS hit by Thurs- 
day’s freak floods should cheek 
their home insurance in sec hmv 
for Ibey-are covered. In general. 
i» Js current practice for policies 
automatically to coycc. flood 
damage. 

The only exceptions would be 
certain areas prone to 


BRITAIN’S FRUIT ewers' arc- 
hoping that, despite /be: long,, 

spell of hot. dry wither, this for J! ert aui areas prone 
v oar’s autumn appltf^crop will ' P" 1 ? 410 Hooding, such as parts 
‘he better than l^Aenr s I °f the Thames Valley. In SUCh 

cases, either the cover would be 
restricted or an extra premium 
charged. But North London is 
not one of these areas. 

What would apply to the claim 
on flood damage is the excess 
per event which applies to any 
damage claim. Under this pro- 
vision. the first £x of tbe claim 
Is paid by the houseowner, the 
amount varying between insur- 
ance companies, but is in the 
£10-£20 range. Its purpose is to 
discourage small claims. 

Assessment of the flood 
damage would normally fall into 
two categories. Certain contents 
would be virtually, destroyed by 
the flood and have to be re- 
placed, in which case the value 
■of the claim for these items 
would be based on replacement. 

But other items, such as car- 
pets, need only to be dried out 


be better than last/y ear's 

"The dry weather is bound 
to have afTected/tree and fruit 
growth, and thus formation, but 
the real test. comes when the 
crop is harvested," said a spokes- 
man for the National Farmers 
Union's fruit section. 

Some pickiog of early varieties 
had started, but the main 
harvesting was expected towards 
the end of the month. 

Even so. the apple crop was 
expected to be about 85 per cent 
of normal (based on a five-year 
average), compared with last 
year’s 45-55 per cent The pear 
crop was likely to be light 

A senior horticultural adviser 
in Kent one of. Britain's main 
fruit growing areas, said that 
recent, conditions had been 
unknown for many years. 


and then cleaned. A^e»imcst 
would then he on :iie co-L if 
cleaning. Brickwork norm*?!? 
dries out well. b»? there ;* 
always the possibility of yirsc- 
tural weakness nr damage. 

The householder sk<u::d «y>n. 
tact his broker or msurarc.- 

K any or us agenr l" CAiali.i'.i 
is claim. He would :>:• we.! 
advised in ect a 1 milder i.» vi^k 1 
the house, even if it Ion!-:-; a!i 
right after it has dried out. 



Investing in North Sea 
oil and gas production 
through 

Viking fie3ourcas 
International N.V. 

Listed on the Amsterdam 
Slock Exchange 

The net asset value per 
shore on 31-7-1975 was 
US$16 97 


Information- 

Pierson. Held ring 5 Pierson N.V, 

Harcngraciil n*. /»frn»erd.vn 


Record Invisible earnings 
by U.K. ships last year . 


BRITISH ships earned enough In 
invisible exports i.ist year to pay 
for one-fifth.? of the nations 
pnnunl imports of food, shipping 
companies claimed to-day. 

Gross export earning? of 
Frtish-nwned and registered ves- 
sels reached £1.52bn. 'The net 
contribution was also a record 
£7S9m.. according to the General 
Council of British Shipping, the 
national association of British 
shipping companies. 

The record gross earnings were 
nearly £5O0m. higher than in 1973 
said th" council. 

The figures emphasised again 


the " enormous value ” of U.K. 
shipping to the economy. 
Although world-wide inflation 
had affected the figures, they 
showed the efficiency and size 
of the British merchant fleet 
which stemmed from a £3.3bo. 
investment in the last 10 years. 

"This scale of investment is 
equalled by few. if any. other 
British industries,” said a 
spokesman. . 

The council warned, however,- 
that the world recession and over- 
capacity in many sectors of ship- 
ping. particularly tankers, would 
affect this year’s figures. 


COMP A NY .4 NATO VNCEMENT 

ZAMBIA COPPER INVESTMENTS LIMITED 
f Incorporated in Bermuda ) 

FINAL DIVIDEND FOR THE YEAR ENDED 30TH JUNE 1975 

The directors announce Thar the final dividend in respect 
of the year ended 30th June 1975 has been passed. 

H will he recalled that Nchanan Consolidated Copper Mines 
Limited «“ NCC.M"! declared dividends totalling U.S Dollars 
in.rj:j2 million in respect of the ‘B 1 ’ shares held by the com- 
pany for the quarters onded on 30th June 1974 and -TOth. 
September 1974 uhe dividends in respect of the two succeeding 
quarters were passed i. In terms of Zambian Exchange Control 
Regulations these funds have been held for the company’s 
account in Kwacha in Zambia and were due to be externalised 
after approval of the annual accounts of NCCM for the year 
ended 31st March 1975. 

Approval for the external isation of these funds has been 
requested from tbe Zambian Exchange Control Authorities in 
terms of the above Regulations. However the authorities have 
not yet been able to grant this approval or to indicate when 
It might be forthcoming. Consequently the final dividend for 
tbe company's year to 30th June must be passed. As and 
when these funds are externalised the company will give 
immediate consideration to the declaration of an Interim 
Dividend, out of retained profits earned forward, for tbe year 
to 30th June 1976. 

Pembroke 

Bermuda 

15th Atfgust 1975. 


The following is a record of the principal business and financial engagements during the week. 
The Board meetings are mainly for the purpose of considering dividends and official indications 
are not always available whether d.vidcnds concerned are interims or finals. Tbe sub-divisions 
shown below are based mainly on last year's timetable. 


TO-DAY 

COMPANY MEETINGS — 

Hrabv Leslie. Abercorn Rooms. EC.. 12 
Dcnevworo. Abe Horn Roams. E.C. 13 
Face"* Sondbecft, Cheshire. 3 
Hcnderson.Kcnlon. Oorcticsior Hotel. W . 
12.30 

House Prooerty Co. ol London. Eagle 

House. Wimbledon. II 

BOARD MEETINGS 

Finals: 

OankS Gowertqn 
EOS H1M3. 

Globe and Prtoenl* Golrf Mining 

Hoffnung ,$.1 

vibropUnt 

Inti. Holdings B cts. 

Klecn-o-ze O.Ib 
L ontun United Invs. 1 7116b 
Morsan-Grampljn 1.Z2Z242SP 
Weston-Evsnt 1 .46000 

DIVIDEND & INTEREST PAYMENTS — 
Barnberocn 1 . 7196 ? 

Ewer iGeargei 0.335 b end 0.65o 
Guardisn Inv. Tst. DO. Sties. 1 »j 2 2 
. '1958 issue) and 2';pc 
Haute Pruo. Co. of London Ip 

TO-MORROW 

COMPANY MEETINGS 

Moorgate Investment, 8. Waterloo Place. 
S.W.. 3.15 

Parkland Tevtlle. Leeds. 13.30 
Property Partnerships. Norwich. 1 2 

Salter 1 George'. West Bromwich. 1 2 
Smith Bulmer. Bradford. 10.30 

BOARD MEETINGS 

Finals: 

Arbour Court In**. 

Attocfc OH 
Brotherhood f Peter i 
Cap. and Nat Trust 
Keren Motor 
Houchln 

Leooold i Joseph) Inv. Trt. 

Rennies Cons 

In' orlrov 
American Tst. 

Cons. Diamond Mines ol S.W. Africa 
Oe Boers Cons. Mine 1 
Or Beei* Ind Corp. 

Direct Sasrish Teiejraph 
First Sottish Am mean Trust 
pjrd iMartini 
Roval Insura tire 
Slater Walker Secs. 

Tnumar Border 
Transnort Dev. 7 

DIVIDEND A INTEREST PAYMENTS — 
Armaaal? HnkBiU Red ZS‘2.76 S lbs 
A shmole |u*. Tsl. 0.JJ5P 
Blackburn 1 1 *:ocBds. Red. 3S 2‘76 S'.pc 
BJyth _ Valley ih-dcBUs. Red. 251276 


Solsovnr m-pcBd*. Red. Z5'D7B SA.dc 
Bournemouth 1 1 i.-pcBd*. Red. 2512/76 
S '.pc 

Braintree Il'tncSds. Red. 35(2176 S-'aPC 
Bristol Plant 0.3p 

Cardiff m-peBds Red. 2S.2'7fi S-Vne 
Clydebank intpcBcu. Red. 25(2:76 5 '.pc 
Coatbridge 1 1':p<Hds. Hsd. 25/2.‘76 5‘anc 
DSViS (Godfrey! 2 021756P 
Denbyyrarc 3.97679? 

Easlngton 1 1 'jpeSds- Red- 2S‘3'76 S'.DC 
Leeds lliiacBBs. Red. 2Si2i76 S4ioc 
Lewisham 12^*PcBds. Red. 23'2'77 6 i«pc 
Lur.uvi l Ceylon) Tea and Rubber Estates 
3 .95H7P 

Merthyr Tydfil 11 Hocflds. Red- 25:2(76 
Skips 

Parklnnd Textile Ord. and A 0.6531 ZSP 
Ren old 4. 5604 P 

WEDNESDAY. AUGUST 20 
COMPANY MEETINGS — 

Chesterbeld Properties. 1 . Avery Row. 
W. 11 

Co- iH.i I Plan! Hire). Winrhrster House. 

100. Old Broad Street. EC.. 12 
L C P . Birmingham 1 2 
Swan [J Grin i Edinburgh. S 

BOARD MEETINGS— 

Finals: 

C'Oir.h Group 
Divnris Photographic 
Gelfcr (A. and JJ 


interims; 5 

Allied Insulators 
Assoc. Serayers 
Clay (Richard) 

Cornell 1 Or esses 

Dreamland EJect- 
Edlneurgfi and Dundee In*. . 

English »m| Scottish Investors 

Martin noth) Metals 

Pye 

S-.ackhs iRobt.) (Manchester) 

Tube Imr*. . - 

Wallis IF. J.i 

Woolworth <F. W.» " _ 

DIVIDEND A INTEREST PAYMENTS — 
Cannock Chase 13»spcBds Red. 20lB'?S 
ir.ojss 

Caterpillar Tractor as cts. ' 

Edinburgh 13->pcBdS. Red. Z0iSi75 
£7.0365 

Evans (Frederick W.i o.Sflo 
Fodcns iTema. Susp. 3:1 -7S> 0.32SP 
Forfar 1 i >;pcBcrt. Red. 25' 2(76 S>tpc 
Gillingham 11 ‘:DcBds Rod. ZS'2/76 S-Lpc 
Hastings ISVpcBds. Red 20/BJ7S £7.03As 
Hereford 11'ipcBds. Red- 2S12T76 5L9C 
Horsham 13*ipcBds- Red. 2018(75 
£7.0385 

Kannet lliyocBdi- Red. 25(2176 SVpc 
Kimoher 2 b 

Leeds 13**pc8ds. Red. 20'8/7S £7.0365 
Lincolnshire 11>rpc8ds. Red. 25/2(76 
SSpc i 

Medina 1 1 ' : ocBds. Red. 25(2/76 S-’.pc 
Merrill Lynch 15 cts. 

Midlothian UttpcBd*. Red-' 20.8 75 

£7.0365 

Newark 1 S’sBcBdi. Red. 20 8(75" £7.0365 
North W. Leicestershire 1 3!ipcBds. Red. 

Z0IB<75 £7.0365 

Ogvrr 17*;PcBda. Red. 25 2/76 S', pc 
Oldham ItijpeBdi. Rrd. 35 'Z- 7 B , 5 kPC 
Rcstormel 1 3>U>cBdv Red. 20/8'7S 

£7.0365 

Richmond U’vncBds. Red. 20(8-75 

£7.0365 

Starfish Met. Prop. 6 ?n 

SidoeAeld 1 1 ';pe8ds Red. 3 5 2/7 6 s>apc 

ShcHiefd 13YneBdt Red. 20 8.-75 £7.0365 

S'lenioloc 0.67SP ■ i 

Snan iJnhnl 16.12p ! 

Toriaen 1 1 '-ocBds. P»d. 23(2176 5 'vac 
Jj«w Hamlets 1 1 'rncBds. Rrd. 25-2,76 
5 ’.pc 

Vais RPval 1 1 -TPcBds. Red. 25(2(76 5 'jpc. 
Wandsworth iHjpcSds Pen. 25/2(76 5 UpC 
wansbeck 11 :p(Bds. Red. 25/2i76 supc 
Watson ir. Kelvin) 2 8299p 
West Dorset i3 ! tpc8ds. Red. 20/8I7S 
£7.0365 

West Leicestershire iSiypeBdi- Red. 
20/6(75 £7 0365 

west Midlands Il'mcBd*. Red. 25(2 7B 
5 \dC 

West Norfolk 1 1 'rncBds. Red. 2Sj2;76 
5**pt 

worces/er 1 /■•■ocBdS. Rod. 25fZf76 5’sPC 
Worthing IVipcBds. Red. 25(2176 5 -,o; 
Ynys Mon Isle of Anglesey I3**acaiu. 
Rod. 20/B/75 £7.0365 

THURSDAY. AUGUST 21 
COMPANY MEETINGS — 

Allied Retailers Birmingham. '10.30 
CO'cId Engineering. Bradford. 3 
Corksedgp. iBSVflch. 12 
Leisure Caravan Parks. HemeJ Hempuead. 
11 

Macdonald Martin Distilleries. Ed-nhyrgh. 
12 , 

Plessey. MIHbank Tawer S.Wi. "1.45 
Scottish and Nencvslle ErcwqriOS, Edln- 
hu.-gh. 1 2 

Unites Gas Industries. Winchester House, 

Wand *5 W.i Group. Winchester House. 

C £.. 12 

Z>nr Allay Riisl-Proohno Wo/verhamDlan. 
11.30 

BOARD MEETINGS— 

Finals: 

Atlantic Assets T-.t 
Aver Hi tarn Tin Dredging 
Ellis (Richmond) N 
Haywood Williams 
UDT 

InMrliM- 

Bensons Inn. Staiemy 
Johnson Group doanerg 


Neediera 
Pantos 

Rawlings Bros. 

Remokll 

StulUsh Eastern fnr. T»t. 

South *801 
Tronoh Minos 
woodhouse and Rluon 

DIVIDEND a INTEREST PAYMENT! 
Agnc. Mon. Corp. MVpcflds. Red. 

27(2/76 SUljpc 

Burtonwaod Brewery (Forshawsl 2.51 9p 
aycesdaie tTmsyi.i Coirs. 3.75 cts. 
Cohen <A.i Ord. and A 2.6324P 
Eccles 8'iDcBds. Red 20(5,75 £a.3432 
English and New York Trust Ob. Stic. 
2 2*1 and 2it?c 

GHaualand E*pl. and Fin. 20 clt. 

OH and Associated In*. Tst. 1.05625P 
Romney Tst. 0.7P 
Ropner Ord. and A O.Bo 
Sentrusl Boperk IB cts. 

Trans-Njeai coal Coro. 4 cts. 

Zinc Alloy Rust- Proofing 0.4396p 

FRIDAY. AUGUST 22 

COMPANY MEETINGS 

Emu Wine. Basil St Hotel. Knightsbrldgo. 
S W.. 4.1 8 

Leigh Mills. Pudscv. Yorkshire. *.<S 
Saint Plran. Winchester House. E-C- 12 
Smith Holdings (Whitworth). Rochdale. 
11 

Smith (Stephen). Basil St- Hotel. Knights- 
bridge. S.W . a 

BOARD MEETINGS 

Finals: 

Allied Invs. 

Investment Co. 

Town and City Props. 

Interims: 

Anglowest 

Ben ford Concrete Machinery 
Jersey ElectrKItv IThei 
R.K T. Textile* 

DIVIDEND * INTEREST PAYMENTS — 
AD Inti. 1.4950 
Anglo-American Secs. Coro Ip 
Bakers Household Stores ILveesi 0.325p 
Birmingham Pallet 1.5 p 
C hesterfield Prom. 2.1 8 p 
C ockseage fl.612Sp 
Comoen Group 0.9p 
Cowie (T.i 0.55 b 
C o* IH.I i Plan! . Hlrgt 1.A69P 

□ ebenhemt 2.6250 

□ ubiller Q.4fi 

Emu Wine 0 SdSJSp 
Fowler (D. and J-1 J ci£-tA 
Gillen Bros. Discount 4.&7SP 
Glltspur t.4g 
Gough Cooper 1 -95p 
Jacksons' Bourne End 1.7965 b 
C.C.P. 1.950SP 
Leisure Caravan Parks 3.1 ap 
Le/idu Rubber Esures 0.5335s 
Macdonald Martin Distillers A Ord. 4.4p 
> Ord. 2-Ze 

Msnbre and Carton l.S36o 
Progressive Secs. ini. Tst. 3p 
Property Partnerships 0.71 Sp 
R embla Rubber Estates 0,32p 
Shaw Carpets I.IBBSp 
Smith (Stephen) 0.938*0 
Swan Ryan Inti. 0£25o 
foothill (ft. W.> 2-61 625 b 
W ood <S. W.i 1 .66359 
Yule Catto 0.45c 

SATURDAY. AUGUST 23 
DIVIDEND A INTEREST PAYMENTS — 
Brands* and BVSholScs 6»tpcBds. Rep. 

25.T/76 3 hoc 

Kl.'-gston Upon Hill G-.pcSd*. Red. 23i2f77 
_3*vpc 

Truicon (Temp. Susp. 13/12/72) 0.l62Sp 

SUNDAY. AUGUST 24 
DIVIDEND & INTEREST PAYMENTS — 
Berks h. re 7i*pc Rea. 7S-7B 3J»pc 
Ever Ready Ln. Stic. 3pc 


Tiir Fly tv n.t TiMir. oubMrhed daily except 
5S S ?.'? and . hplloav. ll.S. subscript km 
tiotios tair frripfui ui to ijir ma.n per 
miniun. neoona dan (WtHt paw at New 



'One of Japan’s Oldest’ 



Opens 

Its 

Dusseldorf 

Representative 

Office 

Today 


The Hokkaido Takushoku Bank, Ltd. 


CaonUftea (wft Smraia. Japan . 

-LocittavNew Yor!^ Lw Angeles, HargfCcng-ScaLlle- 


Dusseldorf Representativa Office: 

A Dusseldorf Immennanmtt«s«a3, F.fL Germany T ol.: (02ttl 3530 7tTd*C 03597532 














g#§i% 




i. + '#X y r '' ' Vu ' 

Nliffi 


•i 


"So now gentlemen, if you’re all . 
rea dy we wi 1 1 give yo u o u r record ed . 
presentation of nextyear’s plans” 

Click Whirrrrrrrrr-bzzzzz Click 
Bzzzzz. Click Bzzzzz. Click Click. 

“Et ; sorry gentlemen. A slight 
technical fault” ;V-, 

Click Bzzzzzzzz. Click ' 

“The engineer won’t keep us long, 
gentlemen;’ v 

If you have an unreliable video- 
cassette machine, the above situation 
wiil be quite familiar 

it’s embarrassingforyou/foryour 
company and your company's clients. 

Which is why we'd like to tell you . 
about the Sony U-Matic videocassette 
machine. : 

One word describes the main ' 
advantage the U-Matic has over similar 
machines. 

Trustworthiness. 

The U-Matic has an incredible 
reliability record. And so it should-have. 
It's well-built, well-designed, by people * 


who know all there is to know about 
videocassettes. 

(Sony invented the U-matic system, 
which has been adopted by other ■ 
man ufa c'tu re rs th ro ugh o ut th e wo rid.) 

It’s so reliable, that one shipping 
company we know has just.replaced a 
whole shipload of other machines) used 
for showing programmes to the crew 
with a fleet of Sony U-Matics; 

Of course, this kind of reliability isn't 
cheap. The U-Matic costs two or three 
hundred pounds more than some other 
machines. 

But consider what you get. 

The U-Ma tic videocassette machine 
■available in Britain switches instantly 
to play back the American colour system 
(when used with a special Trinitron * 
monitor). It also has a Memory and Repeat 
control, a I lowing you to repeat the tape ; 
ad infinitum. 

The U-Mafic is.the only one with a 
totally enclosed tape which keeps it free 
from greaseand dirt 


The tape, record, and play-back heads 
have a life expectancy of up to double 
that of competitive machines. 

. And astonishingly our cassettes are 
considerably cheaper to buy A few 
hundred cassettes will save you over a 
thousand pounds. 

When you think about these 
advantages, the extra you pay for a Sony 
U-Matic starts to look like a real 
investment. 

Especially when the other benefit 
you getjust can’t have a price put on it. 

The comforting thought that you 
can go into a big presentation with the 
U-Matic and come out again without a 
red face, 


To: Sony Video Showroom. 134 Regent St, 
London, Wl. Tel: 434 1712/ 

Please tell, me more about the U-Matic. 

Name_ 

Go m pa n y. _ 

Addres s 


Ff/18/8 
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Swan Hunter and unions Atom workers will 
may seek pay limit advice press for maximum 



BY JOHN WYLES. LABOUR REPORTER 

MANAGEMENT and unions at 
Swan Hunter may decide 
to-morrow jointly to seek advice 
from the Department of Emploj- 
ment on how they can sellle 
a six-week pay strike al the com- 
pany's Tyneside shipyards 
within the limitations of the 
Government's £fi pay policy. 

The stoppage has boi-omc a 
major challenge by an important 
jirnup of private sector workers 
to the Government's anti- 
inflation policy since a mass 

meeting of the 5.000 strikers a 
fortnight ago rejected a pro- 
posed deal based on £5.50 a week 
rises by next January, which 


BY CHRISTIAN TYLER. LABOUR STAFF 


was hurriedly negotiated before 
the policy came into operation 
on August 1. 

The suggestion fur a joint 
approach for guidance from the 
DE will be made at to-morrow's 
management-union talks by the 
main union involved in the dis- 
pute. General and Municipal 
Workers, which believes that 
□either side is al all dear about 
about what kind of settlement 
is possible under the policy. 

This is because the strike by- 
Swan Hunter's outfitting and 
ancillary workers is for interim 
rises in advance of the workers' 
normal payment date next .lanu- 


Go-ahead for bank staff 
weighting allowance 


BY OUR LABOUR STAFF 

BANK STAFF in London and 18 
nf the biggest towns have been 

told bv the Department of 
Employment that their claim for 
an increase in " weighting " 
allowance can be paid, but only 
ir it is offset against the national 
£6 a week wage limit. 

Although the official settle- 
ment date nf banks' weighting 
increases is July l — which would 
mean the payments escaping the 
anti-mllation net — last year's 
increases were not paid until 
August 1. The Department has 
said that under the I2-montli rule 
no further increase can ho paid 
until this August 1. which puts 
the payments within the terms 
nf the policy. 

By contrast, most or the 1m. 
public sector worker? tn London 


could in theory have their allow- 
ance raised without interference 
from the new guidelines. In 
fact, no public sector employer 
is willing to be first to concede 
increases tsei at up to 20 per 
cent, on the maximum of around 
£400 a year generally paid at 
present). 

Clearing bank employers and 
others have told the 35.000 or 
more staff concerned that they 
will increase allowances by up 
to the £1.60 a week claimed. 

On the employee side, ihc 
National Union uf Bank 
Employees seems prepared to 
accept" the increases, offset 
against the limit, in the hope 
that b\ the time it comes to 
negotiate bank settlements next 
summer the £6 policy wilt be on 
the point nf relaxing. 


IN ITALY 

THE WORLD-WIDE 
FOOTWEAR MARKETS 

MILANO 

BOLOGNA 

6-9 SEPTEMBER 1975 

6-9 MARCH 1976 

Footwear - Tanneries 

Accessories - Modellers 

Footwear - Tanneries 
Accessories - Leather 
Goods - Modellers 

For information; 

MICAM 

1, Via Dogana. 

20123 MILANO (Italy). 

Tel. 802882-802770-804678 

For information: 

ENTE HERE BOLOGNA 

6, Piazza della Costituzione, 

40128 BOLOGNA (Italy). 

Tel. (051) 503050 


ary. Since this contravenes the 
12-month rule laid down by the 
£6 policy, both the company and 
the unions want to know whether 
the Government would now 
oppose any interim deal, includ- 
ing the pre-August 1 offer already 
rejected by the strikers. 

The company has said that it 
will not breach the policy and 
the dispute is proving an 
embarrassing predicament for 
the GMWU whose leaders are 
among the strongest supporters 
of the £6 limit. The union is hop- 
ing that the DE will stop short 
of ruling out any interim in- 
crease since the strikers are not 
showing any sign of climbing 
down on their demand for more 
money. 

Much of their militancy stems 
from traditional rivalries with 
Swan Hunter boilermakers who 
made an annual settlement in 
June giving £10.30 a week in- 
creases by next January. 


TUC decides 
against powers 
of instruction 

By John Elliott, Labour Editor 

THE TUC has decided not to try 
to extend its power over indivi- 
dual unions. The decision, taken 
earlier this your, is recorded in 
the TUC annual report published 
to-day. 

“The General Council took 
the view that it would be mean- 
ingless for the General Council 
to he given puwers to direct and 
instruct- unions unless unions in 
their turn had the same powers 
over their members. What a 
union could do would, and must, 
ultimately be determined by its 
members," says the TUC report. 

However, this view is of little 
practical significance because the 
TUC showed in Its policy on the 
Conservatives' Industrial Rela- 
tions Act that it vfas prepared 
to extend its effective authority 
to direct and instruct unions by 
suspending and expelling those 
who disagreed with it. 

The TUC .has. however, de- 
cided that such a traumatic 
event should not be repeated 
if possible and also decided 
earlier this year that at this 
stage there is no role for such 
a disciplinary procedure to be 

Introduced to hock up the TUC’s 
co-operation with the Govern- 
ment’s pay policy. This, how- 
ever. will not slop some union 
leaders calling for extended 
powers in the future, although 
the TUC\s remarks in its annual 
report show- how difficult it 
would be to operate. 


ATOMIC WORKERS’ union 
leaders are ready to press for 
their maximum entitlement 
under the Government's 
week wage limit, after clearing 
up confusion in Whitehall about 
how much may he paid to the 
9,000 manual workers involved. 

Talks with the Atomic Energy 
Authority and its subsidiary 
British Nuclear Fuels' will open 
next- month with the union side 
of the industry's national joint 
councils having abandoned pre- 
White Paper claims of 3° P er 
cent, and more. 

One of the unions involved, the 
Amalgamated Union of Engineer- 
ing Workers, is publicly opposing 
the £6 limit, in line with its 
general policy. But it has not 
made a vigorous stand in pre- 
liminary negotiations. 

The AUEW is a minority 


union in the industry and has 
not the muscle to turn these 
negotiations for 9.000 workers 
into a challenge of the new 
guidelines against such sup- 
porters of the policy as the 
Transport and General Workers' 
Union, the General and Muni- 
cipal Workers' Union and the 
Electrical and Plumbing Trades 
Union. 

The' negotiations will be among 
the first after tbe annua! Trades 
Union Congress has met at tbe 
beginning of next month, and 
will reflect whatever decisions on 
the social contract are made 
there. 

The initial confusions over the 
negotiations arose because the 
two State-owned atomic authori- 
ties were apparently wrongly 
briefed in Whitehall on the 
status nf threshold payments 
made in the past year. 


USD AW firm on £6 demand 


THE Union of Shop. Distributive 
and Allied Workers has 
re-affirmed its determination to 
demand the full £6 a week 
allowed under the Government’s 
pay policy for 150,000 employees 
in multiple grocery stores whose 
13.9 per cent, wage deal has just 
been abandoned because it con- 
flicted with some of the guide- 
lines Tor the new policy. 

The Government had tnid 
unions and employers that Hie 
deal was not acceptable because 


it came within 12 months of the 
last annual pay rise for multiple 
grocery employees. 

' In a formal statement, the 
union said there was no reason 
‘why tbe full £6 should not be 
paid. 

This was the' second time low- 
paid employees in the multiple 
grocery trade had been caught 
by Government pay policies. 
USDAW said. The union would 
now have “no hesitation in going 
for the maximum available" 
under the pj»y policy. 


You can visit all the 
exhibitions you want, 
but before you decide 
what to buy. wait for 
the novelties displayed 
at the 

15th 

CAMPIQNARIA 
Dl FIRENZE 

INTERNATIONAL FAIR 

Footwear * Leathergoods* 
Accessories * Machines 

Florence 

10-15 September 1975 

For information and assistance to visitors, 
apply to: 

Campionaria di Firenze — 50123 Firenze (Italy) 

ViaValfonda 9— Td. 282792 - 215Bt7-gCa», Post.667 

Visit also the: 

9th Italian Footwear Fashion Preselection 

MONTECATINI TERME 

front : ')5(h to 17th November. 1975 



U.K. TRADE FAIRS AND EXHIBITIONS 


Dale ' Title 

Current -International Gift Fair (cl Aug. 21) 

Aug. 23—31 Brighton Lntnl. ExbR- and Trade Fair 

Aug. 2ft— Sept G. Handicrafts and Do-It-Yourself Exhibition 
.Aug. 30 — Sept 4. Motor Cycle Exhibition 
Aug. 2fl— SepL 4. West of England Gift Fair 

SepL 2—4 Control and Instrumentation Exhibition 

Sept. 2—5 Northern Floor Coverings Fair 

SepL 4— tt Business and Light Aviation Show 

Sept- 7—11 Furnishings and Decorative Lighting Exhibition 

Sept. 7—11 ...... International Gift Trade Fair 

Sept S — 12 Electro-Optical Systems and Laser* 

Sept. 9 — 11 Inst, of Groundsmanship Exhibition 

Sept.- 9—12 Menswear Fashion Fair 

SepL 9—20 Food, Cookery and Catering Exhibition 

Sept. 9—20 Chelsea Antiques Fair 

SepL 10—20 East Midlands Horae Life Exhibition 

SepL 15—19 Plant Engineering and Maintenance Extra. 

SepL JB — 2S ...... Automatic Testing Exhibition and Con*. 

SepL 15 — 19 Dust Control and Air Cleaning &cbn« 

Sept. 16—19 Foodpack International Exhibition 

SepL 16—19 Filtration and Separation Exhibition 

Sept. 16—19 Offshore Europe ’75 Exbn. and Coni. 


Venue 

Earls Court 
Metro pole Centre 
Olympia 
Earls Court 
Bristol 

West Centre Hotel. V’.R 
Harrogate Exbn. Centre 
Cranfield. Beds. 
Metropolc. Brighter 
Manchester 

VS. Trade Centre. W.l 

Motspur Park, Sutrey 

Manchester 

Manchester 

Chelsea T**wn Hall 

Leicester 

EarU Court 

Bloom-Jut r> Centre Hr!*?) 

Olympia 

Earls Court 

Olympia 

Aberdeen 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current International Ocean Exposition (cl. Jan. IS) 

Aug. 20— Sept. 1 . Plant Protection Exhibition 
Aug. 20— Sept- 6 . New Zealand" Trade Fair 
Aug. 20— SepL 20 International Fair 

Aug. 22 — 24 International -Men's Fashion Week 

Aug. 23 — SepL 7. International Trade Fair 

Aug. 2S-^-27 International Learher Goods Fair 

Aug. 24 — 27 International Fair 

Aug. 24 — 28 Fall Gift Show 

Aug. 26 — 28 National Hardware Sbow 

Aug. 2S — Sept. 2. Radio and TV Exhibition 

Aug. 28 — Sept 7- Mining Industry Technical Exhibition 

Aug. 29 — SepL 7. International Radio and TV Exhibition 

Aug. 31 — SepL 2 . International Fashion Fair 

Aug. 31— SepL 2 . Men’s Fashion Fair 

Aug. 31 — Sept- 3 Toys -and Souvenirs Exhibition 

Aug. 31 — SepL 4 International Autumn Fair (consumer gopds) 

Aug. 31 — Sept. 5 . Fall Girt Jewellery and Housewares Show 

Aug. 31— Sept. 7. International Autumn Fair 

Aug. 31— Sept. S. China. Ceramics and Jewellery Exhibition 

Sept. 3 — 10 International Trade Fair 

SepL 5—7 International Men's Wear Exhibition 

Sept. 6—9 Women’s. Children's and Men's Wear Exhibitions 

Sept. 7—10 International Fashion Trade Fair 

Sept, f* — 13 Electronics and Electrical Eng. Trade tair 

Sept. 10—18 International Engineering Fair 

Sept. 11—21 International Motor Show 

Sept. 16 — 21 Design Engineering Exhibition 


Okinawa 

Moscow 

Wellington 

Izmir. Turkey 

Cologne 

Reykjavik 

Offenbach 

Frankfurt 

Montreal 

Chicago 

Zurich 

Donetsk 

Berlin 

Golhenburc 

Cupenhaccn 

Lauzannc 

Utrecht 

Dallas 

Leipzig 

Brussels 

Plovdiv. Bulgaria 
'Salzhurs 
Paris 

Dusseldorf 

Biisle 

Brno. Crechosl'iv.ikia 

Frankfurt 

Tokyo 


BUSINESS AND MANAGEMENT CONFERENCES 


Aug. 

SepL 


Sept. 

Sept 

Sept. 

SepL 

Sept. 

Sept. 

Sept. 

Sept. 

■Sept 

SepL 

SepL 

Sept. 

Sept. 

SepL 

Sept. 


Sept. 


28 Avon Noise Control: Industrial Noise 

1—2 Financial Times. Norwegian Journal of Commerce 

and Shipping. Syenska DagbladeL Berlinskc 
Tidende, Helsingin Sanomat and the Oil Daily: 
The Second Scandinavia and the North Sea 
Conference 

1—4 Assn. Cert.Accnts.: Fin. Planning and Conirol 

1 — 5 Brunei UniV.: Workplace Negotiations 

1— 26 Harry Mitchell and Partners: Work Study & 

2 — 3 Henley Centre: Britain in the 19S0s 

2 — 4 1 fPM: Efficient Personnel Administration 

2 — 4 Nat. Eng. Laboratory: Energy Utilisation 

3 Inst. Met>: Materials in Petro-Chemicals 

5—7 AIC conf.: Accounting for Inflation 

5—12 ...... IEE: Management in Engineering 

7— 2fi W. D. Scott and Co.: Clerical Work Improvement 

8— Oct 3 ... Ashridge Man. Coll.: Management Dev. prog. 

8— 12 P-E Cons, Group: Art of Management 

10— 11 Financial Times and the Oil Daily: World Coal 

11— 12 B1M: Effective Speaking 

16 — 17 Financial Times and Institute of Chartered 

Accountants in England and Wales: Inflation 
Accounting — Implications of the Sandiiands 
Report ■ 

16 — IS ; BAtflE Animal Conf.: Educated- for What? 


Melksham, Wilts 
Oslo 


Hotel Bussell. W.C.1 
Uxbridge. Middlesex 
Beeston. Notts. 

Henley. Oxfordshire 
Park Court Hotel. V.2 
Glasgow 

Runcnrn, Cheshire 
Trinity Cull.. Cambridge 
London Grad. Bus. Sen . N'W’l 
Moor Hall. Cook ham. Berks. 
Berkhamsted. Herts. 

F.gham. Surrey 
Europa Hotel. W.l 
Parker Street. W r C 2 
London Hilton, W.l 


Sr. John's Coll.. Cambridge 


GENERAL APPOINTMENTS 


"h 


r 


Director, 

Group Information and 
Computer Services 

c. £14,000 + car 


Our client is a major British business group with 
strong international associations, ami this new 
iop level appointment in one of the divisions will 
involve close liaison « ith all Group companies. 

As Director. Li roup Information Services, you 
will he responsible lor the service provided b> ihc 
central computer facilities iu member companies, 
and lor ad\ ising oil and coordinating the develop- 
ment of new .information systems throughout the 
Group. 1 ou will also have a key rule in the 
formulation of ihc Group's future strategy in this 
area. 

To meet the needs of this demanding post vuu 
will probably he aged over 4tl and should have a 
general business manugeirient buck ground 


coupled with a thorough knowledge nf up to date 
computer developments. You must show e\ iderce 
of achievement in these areas and of the ability in 
communicate al ihe highest level in their own 
terms with Chief Executives ami others. Innova- 
tive skills in i be successful development of 
informal ion services in a decentralised organisa- 
tion would be advantageous. 

The salary is negotiable and unlikely to prove a 
bar to the right nun: there are the usual fringe 
benefits, including a car. The appointment is 
located in West London. 

Please send sour c.v. in confidence to rhe Senior 
Consultant adv ising on this appointment. 


.1. A. G. Newby. 

PA Management Consultants Limited. 
Kotlierham House. 13. Grossenor Crescent, 
1 .ondon £»VY 1 X 7KE 


: Property Management 
| London, S.W.l. 

1 to £5,000 plus car. 

• A major U.K. industrial group seeks an 

• Assistant Property Manager to develop a com- 
- prehensive management service for its U.K. 

• property portfolio, in liaison with existing 
5 professional advisers. There is considerable 

2 scope for development in and beyond this job. 

m 

Z Candidates should ideally be qualified 
Z R.I.C.S. {Building Surveying Section, for pre- 
Z ferencel aged 27 or over. Alternatively, a finalist 
Z with relevant experience would be acceptable. 
Z The personal capacity and management ability 
Z to develop in and above this post are more 

• important than* unique technical expertise. 

m 

Ok 

Z For a fuller job description, write to John 
Z Courtis & Partners at 78 Wigmore Street, 

• London. W1H 9DQ. indicating briefly your 
Z relevance and quoting reference 732/FT. 

• 

*• John Courtis & Partners 


RESEARCH 

MANAGER 

Growing Manchester brokers require 
top inalyic to held their R anarch 
Department. Experience and ability 
to proienc idosi essential. Attractive 
position tor the right man or woman. 
Pfease reply to: Mr. Wilson. Charlton, 
Seal. Drmmack * Co., 76 Cross Street,' 
Manchester M6Q 1EP. 


RESTAURANTS 


JACARANDA -Walton St.. S.W.3. Ooen- 
air Lunc neons In oarorn. Dinner 6 p.m. 
to midnight. 569 0075. 


European 

Treasurer 


_\ Tmitii-natimiui service industry require 
a Treasurer in take iwponsibiliiy fur re- 
viewing, Tcoiuuiiuuting, wild negotiating 
w iih appropriate sources ut corporate limits 
throughout western Jaun/pc. 

J lc will co-ordinate the Treasury policies 
of operating subsidiaries and will assist and 
advise local management in aspects of their 
ii/ianciai planning ami procedures. 

f /andi Jutes must have had experience in 
cstiibi idling and maim aiiiing lines rrf credir, 
be able to nfler sound experience in a cash 
mail. u*c mem function in industry and should 
preferably hold a professional account ini; oc 
banking qualification. 

The hlj'b salary offered will reflect the 
importance attached tu this position.^ 

1’le.tsc write giving full details oi back- 
ground, experience and current salary u> 
Position \r,. BS'I 5031, Austin Knight 
Limited, London NS I A IDS. 

.Applications are forwarded to the client 
concerned, therefore companies m which 
you are not interested should he Jisrcd in a 
covering letter to the Position Number 
Supervisor. ■ 


Sic! advertising 


BANKING APPOINTMENTS 


Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively with the banking profession 


t 


CREDIT ANALYSIS £4500 + 

ACCOUNTING J c. £4000 

LOAN ADMINISTRATION I c. £3500 

DOCUMENTARY CREDITS to £3500 

SENIOR CASHIER .1 c. £3000 

GENERAL BANKING c. £2500 

FOREIGN EXCHANGE ADMINISTRATION. £2500 + 


Con mm; KEN ANDERSON (Dii-ccion or LESLEY SQUIRES an 01-623 5051 

Jonathan Wren & Co. Ltd. f 15Fish Street Hill, London, EG 3R6BP 


BUSINESSES 
FOR SALE 


PROFITABLE 

• ENGINEERING COMPANY 

manufacturing special purpose machi- 
nery /situated South-West - London/ 
with old established overseas contacts 
and lurcher treat- expansion potential 
for sale. 

Present order book worth £1,700.000. 

Only Principal, apply to Bor E.6295. 
Financial Times, 10. Cannon Street. 
BC4P 4 BY. 


BANKERS-HOW GOOD ARE YOU? 

Although the general feeling ii chat the iob market is not all that healthy, as one of Ole leading banking recruit- 
ment specialises, we do have tome good openings tor goad people. For instance, current requirements include: 
Manager {£7000}: Senior Foreign Documentary Manager for oversea* (thigh); Audira-s ( £2.500«£5.Q0Q1; Account- 
ants t£2.500'£4,SOO) and several " career progression " appointments for both young men and women with some- 
In torn a ti'onal/ merchant banking experience. 

Indications are efiat many of our clients will be requiring additional staff during the next few months so an early 
application to us will ensure that you will be able to attend interview, with banks as soon a, in appropriate 
opportunity arises. 

Why not have a chat today with 


01 734 3388 


E 


GRAHAM ELMS LIE 

BANKSTAFF DIVISION OF CRITERION APPOINTMENTS LTD. 

Queens House, Leicester Square, London, W.CJL 


SCOTLAND 
WEST HIGHLANDS 

Old .established retail furnishers for 
sale in a pleasant -but expanding town: 
good turnover and profit record with 
excellent prospects of further growth; 
ample display and itorage facilities; 
house available if required: proprietors 
retiring through Ill-health, 
further Mrticvfart from— 
FINN1E ROSS WILD & CO., 
CHARTERED ACCOUNTANTS. 
HELLENIC HOUSE. 87 BATH STREET. 
GLASGOW.. CZ 2HL • 


LEGAL NOTICES 


No. iHCjSI Of 197S 

in the men COURT of justice 
C hancery Diinnou Companies Courf 
In the Mutter of KEN LEY -HEATING 
Limited and in the Manor of The 
CoauwulM Ad. IMS. 

NOTICE IS UEHEBY GIVEN, mar a 
PeU don for the Winding up ol the a bo re- 
named Company hy the Hipb Court of 
Jn-iuee was on tin.- -J4lb day ol July 
19T3. presented m ttw said Court bv 
i T CADEL LIMITED WhOft- reRisKTi-d 
office. Is xuiuitp at Avon Worts. UTnu-r- 
siokc Road. Bristol GUioex.. Plumber: 
Merchants, and lhai ihc vajd Pctirion is 
directed lo be heard before the Conn 
sitting at the Royal Court;, of Jusilur. 
Strand. London. WC2A -LL on tlu* 
tun day of uciober 197s. and any creditor 
nr Ltmulbuiory nf the said Company 
desirous 10 lUDDort or opoofav ihc making 
of an Order on lie Bald Petition may 
appear al the time of bi-arlnp. in person 
or. by hh iMunseL for thui purpose; and 
> iop* or the Petition .u ill he furnished 
by tiuf undent! raud to any creditor or 
roblrlimrory of the said Coro pa ny 
reqniiina mch copy on payment or un- 
regulated charge lor rhe same 

...BRABY St WALLER. 2/3 Hind Court. 

J-Tecr Street. London. ECJa 3 US 
- Solicitors (Or the Pclll loner. 

NOTE.— Any person who intends to 
appear on the bearing of rhe said Pennon 
roust serve on. or send by post to. the 
above-named notice In writing of his 
Intention bo id do. The notice must atalc 
the name and address of the person, or. 
if a Arm. the name and address of the 
Ann and most be signed by the person or 
firm, or bis or their solicitor (if any' and 
mast be lurvud, or. If posted, must be 
sent by post In sufficient tlmi lo reach the 
above-named not later than lour o'clock in 
tbfc afternoon of the 3rd day of October 
Tara.: 


.\ii. m yj',M 


No. DD23B7 t>f 1375 


In Ihe HIGH CuLKT 
Chanc-ry im sMn i:oni|Miu> k c««»t 
In rhe M a tier m t\V|K'i,tl.iTI'i 

Limin-Il Jlid In !h.? ul Tbr 

t’OOtwnlei Ac l. ifhtt. 

NOT1C.K IS HEKKCY GIV LS. 4 

Pcuuon fur the Windnu. ui> til the j'.ov 
nann-d Cimitnm ny ih>- H;^h t^iurt »f 
Justice- way nn tin: "'.h il.u ul Au„ir.i 
I9J5. pre-senn.-d 'o 'ti. ,%ani <:mir !■» 
l;i:r caukl umitel* u-bu. w reut-tcred 

office IS MIUd:>- al Av.ui ‘.Verts, 
Winii-rsmkc Koad FriPol. Itaildi rs 
Mirebunts. and that ihe said Prut mu .< 
dir.-.-cied tn tv.- heard hehirc rhe ■ «urt 
sliilnis ai ih. Royal Courts at Juki 
S irarol. loinrinn. «Vi :ZA 2LL an i!il- 
13th day oi uciober IJ7,. and any i-nsliiur 
nr contniiumry oi ib< ^ud Conj|<a::v 
desirous io suppuri nr oppos- rtu- nuLinc 
ol an under on lh<- said Peittioa m 
appear a i ihi- tune of fu-nn-u. ip pis-ui- 
ur by his i-uuns^l. I"r tliat nurpnsr .ml 
a copy ul the Pei n ion will be tarnish, n 
by I be und-.-rsi^ned lo jay ^rcdi'or or 
concnbaiary al the <ai«i r.umpui:i- 
rv-quirlna such cape an pav merit ui Uic 
rtgulau-d charge lor she >ji:u.. 

BRABY * WALLt-R. s-'t Haiti Court. 

Hcei Street. London. EC1. 

SolK-ltors lor il.e PelP'oii.-r 

NOTE. — An> person wliu inicndv lo 
apw.-ur U-I l!ic- iKaruu. ol Ihe sjkI PelihDU 
must serve un. or ariui b? pn.sr to. the- 
j.hove-oam -0 nonce m v.rltins a! his 
Itni-nuofl mi to do. The nonce must stale 
tbe name and addres? ot tn« person, or. 
n 4 arm the name and addr-.-sv ' ol th- 
hrni and Itinst be swned hy m,- pt-rson i*r 
Jinn, or hi« or tbvir solicitor m .my. and 
most be scrvpd. or. if posted, must t“- 
sent by post in ytifhOcot utrii i u reach the 
above-aaniid nor later than four u i-lm-k m 
the afternoon of the lurb day u f Ociob-.-r 
1073. 


No. UU-7IJ5T ul 1973 


COMPANY FOR SALE 

LnmnbMirv finance company re pis- 
tired April 13110 with UMHO.QIKl Belgian 
franca capital and TSJH0 sierHng 
external. No Nubilities whatsoever. 
Administration controlled by Prime 
' bank. Uvenerv prepared to aermt 
payment in .any currency. Offers 

Invltcd- 

n. ROGERS. 

2TJ Rue Royii le, 

Brtcoels 1030, BotgliinL 
Tdc. Na: 3134250 
* Tlx. No.: 23582 


HI the HIGH COURT of JUSTICE i 
Chancery Division Companies Court 
In the Matter of DUKAGHUE RE- 
INFORCEMENTS CO. Limited and in 
the. Matter ot The companies Act. IMS. 

SfOTlCB IS BBCREBY GIVEN, mat a 
ppUilea for the wiudloa up of the .above- 
named Company fay the High Court or 
Justice was on the 3 1st day ot July 
ISIS, presented to the said Court by 
SIR W1LLLAM BURNETT * C (IMP ANT 
i TIMBER i LIMITED whose refdstcrcd 
l-offiec la sHuuie at Nelson' Rouse. Sopers 
Road. Cufflcy, Hertfordshire, Timber 
March an is, and rtun the raid PeilUou is 
directed to be heard before tbe Court 
sUthw at i be Royal Courts of Jnourc. 
Rtrand. London. WC*a ILL on ihc 
13th day of Uciober 1973. add any creditor 
or con tributary of the said Company 
desirous to support or oppose the making , 
of an Order on the said pellliun may: 
appear al the time of husrins..lu person i 
or to his counsel, far that purpose; apd 1 
a -ropy of the Rett Lion wit! lie ntmlshcd I 
hy. Ru?. undcrsieiied io .any in'diior or 1 
contribuiory of tlu- said Company 1 
KWUtiW such copy on payment of ifarl 
wunjaied chanu: for foe same. i 

RRABY St WALLER, i n Hind Coun, 
-.. Fleet Street, London, EC4A 3DS. 

. So lid tors for rhe Ferldoner ' 

-.NOTE— Any person who intends- to! 
appear on the huanmt ol the said Pwjtiou . 
most serve on. oi send by post to. the; 
above-named notice ill writtiw of his, 
intention so to do. The notice must gjatt 1 
the -cam? and address of Jhi- person, or f 
If ,a firm, the name and address of rhe 1 
firm. and must be signed by tbe person or 
firm, or his or their gpljctlor (If anyi and 
tmar be served, or. If posted, must' be 
Wit to pm In sufficient lime to reach ihe 
shove-named not later rhan foor o'cloch in 
for afternoon , iff foe loth day of Octpber 
ura; i' 


In the HIGH COURT of JUSTICE 
Chancery Division Companies Conn 
in UK Mailer uf nOLEKA HOME 
PRODUCTS Limited and In fo u Mjiu-r 
ol The Companies Att. HUS 

NOTICE IS HEREBY UfVEX. Ibai a 
Petition for The Winding un oi in, d i,u, 
named Company hy fou High court -if 
Justice w*s 0 n the iTib dav m Ai«iv«t 
1973, presenied rn the naid Court bv 
UANSUN FIXANUC LIMITED whw- 
reEisicred oBtui- is ulinatc ji Hunmna 
House. 9 Henrietta Pla«. Loiidun. WIM 

SuSlJ 10 ? H 1 "* ,h '’ jald Peliliof) us 
dire ci cd to he beard helon- fou I'.ourt 
nmtu: at ihe Royal Courts of Juttkv,* 

ST'S- V? don : W, '-' A -LI .vn Ihe 
13th day ol October 1ST:., and any -.redunr 
or runtrthutory ol the Mid Company 
desire agio support or oppenw- foe nukim: 
or an order on foe said Petition inair 
appear ai j|jc time of beartio:. m pc r-tn 
or by. his cetmsrl. tor thji purpus-. anti 
a copy of flu- Petition ullJ !«.■ (iinnsln-l 
by ihe undersigned lo any t-n-dilnr -ir 
contributory al ibc ’ kuiff liomiiiinY 
requiring iuch «.opv nn payment or rhe 
rcaulaiod rfursi- mr ihe same. 

c\ RIL FLVLTilN S, C/IMP \\Y, 
tii-o Br,r ' 0 a Road. Lorjini, 

.. tor thr PeltliQm-r. 

*' I ? TE —Any penam who ihupiIr to 
appear on fo,- huaruig or the said P.-riiinu 
mna serve uq. -or send by post to, ihe 
aoove -nanjud nonce m writing oi hi* 
intention sp ro do. The norirr must s w 
foe name and address of Ihe wraan. or. 
ff .a hrm, ihe name and address ul the 
nrm and most bo signed by ihc person or 
firm, or bis or focir solicitor <ii anyi aM 
“if be served, or. il . Dusted, mwi be 
sent by post In suffideni lime m reach tit'’ 
abovMianied mn Later than four o'dKt.- ui 
tbe^afternoon of The ldfo day of OcTObcr 


BUSINESSES FOR SALE 


^NVIReNMENTM CONTROL EN GIN EfeR- 

E* n l »t r «ffMtiir*r». sales 

£200.000. Will aril oH iharej pr 
4p»w60%. Wore BOM E.8Z81. Financial 
■ Times, 10. Cannon. Street. EC*P ABt. 


LUXURY CAR HIRE BUSINESS 
(Ralls-Roycffs etc.) 

Eawtr run to one man plus part-time 
clubffaura. ExcoHont t/o ud roeonfed 
profits. Lor of - scope far expanuon. 
£15.000- Including 2 FUsllc.lt oyen or 
£7.000 for-goodwtll and axlufngxon- 
tracts- OSce available. at rciaoiubk 
rental (JEdgware). 

Rep tf. to Ref.' T. Sham and Portnerr, 
995, High Rood, Finchley. \IV .2... 


SHEET METAL 
WORKING FACTORY 

SlarUed South Leicester wtch gaod 
’*«»»*' » motorway*. 20 employee! In 
:■ approx, «g. ft High prodoi- 

tivfcy and excellent labour nalaonn*. 

Box UW07, Ffooneie/ Tim**, 
10, Cannon Street, £C4P OflT. 


% 
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BY MET1N MUNIR 4 ,£;? 

TURKEY WILL seek partnership 
with foreign companies and take 
credits from abroad', ftf develop 
a _ home-based -arms, industry, 
according to^a-newT strategy for 
the development - or? a defence 
industry* published by the 
Ministry cf pdfhnce. here to-day.. 

The stratcsj'%;; which is aimed 
at making. ** out defence industry' 
self-sufficiem and fcxport-oriented 
as quickly as possible;" yas pre- 
pared by the Ministry Df Defence- 
anti the State Planning Organise- 
' non: it was submitted to Prime 
Minister Suleyman Demirel last 
week and will be discussed by 
the Cabinet soon.: This- arma- 
ments plan follows the Turkish 
decision last month to revoke the 
Flatus. of ‘U^.baraas-. in Turkey— 
a decision fakep in retaliation for 
theTefusalpf Congress to lift the 
ban on U.& arms to. Turkey. 

According to the new strategy 
the existing armament industries, 
which are all State-owned, will 
he maintained and expanded 
Private domestic firms will manu- 
facture vehicles and electronic 
equipment for the array's needs 
All else which will constitute the 


bulk will be handled by a 
Defence industry, '.corporation 
which will be set dp. tinder the 
Miinstry of Defence*. yi&is cor- 
poration will be abl? to enter 
into partnership with? tJomeslitf 
and foreign. firms and be financed 
by State' funds but ■'iidH' also be 
able toseek domestic -and: foreign 
credits.' - r 

.- r The strategy also contained a 
list of projects which', W.ould be 
given priority. Tbe itef ^Deluded 
the manufacture of tanks and 
other armoured carries,' elec- 
tronic equipment, wireless and 
similar equipment,, optical im- 
plements and equipment aircraFt 
and helicopters, 1 ^munition, 
rockets and guided. missiles, in- 
fantry rifles and .' machine-guns 
and warships and support ships. 

The strategy did hot go into 
the details or financing or timing 
for these projects • and'., the de- 
fence industry corporation. There 
are reports that Turkey wilt seek 
financial assistance from, friendly 
countries like' Iran, Saudi Arabia, 
and Libya which has .already 
reached a co-operation agreement 
with Turkey ob this subject 

The movement to develop an 
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armaments industry in Turkey 
started in the. late 1960s and 
reached .a climax with the 
Cyprus war of 1974' and the 
subsequent American arms 
embargo of last February. The 
Uj5. was Turkey's biggest source 
of armaments and Turkey was 
the second biggest recipient of 
U.S. . military aid after Vietnam 
ajnong developing countries. 

Turkey now manufactures a 
range of infantry rifles, artillery 
and ammunition and is building 
its own destroyers, submarines 
and landing craft. 

Our Foreign -Staff adds: 
Turkish, officials have, had talks 
recently with". the British Air- 
craft Corporation (BAG) about 
the possible sale of the Anglo- 
French Jaguar fighter and the 
BAC Rapier, missile system to 
Turkey.. More important in the 
context of this latest. armaments 
"partnership " plan, BAC and 
Hawker Si dde ley have proposed 
to Ankara assembly .of the 
Jaguar and the Hawker Harrier 
in Turkey. The U.S. companies, 
Northrop' and Lockheed, have 
made similar proposals, too. 


Iran moves to absorb 
liquidity, cut borrowing 


BY ROBERT GRAHAM 

THE IRAN Central Bank has 
introduced measures to absorb 
excess liquidity and . curb short 
terra borrowing by the Iranian 
commercial banks. Tne measures 
have been prompted by the com- 
mercial banks running close to or 
exceeding their credit ceilings 
and turning towards international 
money markets, and are designed 
tu ease distortions in the over- 
heated economy. 

The Central Bank's actinn Is 
along three broad lines. To dis- 
courage a rush of short term 
foreign borrowing by the com- 
mercial hanks, which in recent 
weeks has begun to gain momen- 
tum. The ratio of obligatory 
deposits on such borrowings has 
been raised from 15 per cent, to 
:W per cent. However, the 
authorities have . deliberately 
exempted long term borrowing 
by specialised banks because nf 
the need fur external project 
linanre. 

Secondly, to absorb excess 
liquidity, the minimum reserve 
requirement no the increase m 
demand and savings deposits to 
lie placed with the central bank 
r-v the commercial banks has 
iiv-u i, list'd from 12 per cent. t«» 
15 p"r cent., effective from the 
l >■ -ginning of August. At the same 
linn- the ratio of non-sight 
rleoosiis which The banks are 
obliged to invest in Government 
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bonds has been raised from 30. 
per cent, to 45 per cehL . This j 
should enable more funds to be; 
diverted towards medium- term 
investment. 

The Central Bank has also 
decided to allow a small. increase 
in lending by the commercial 
banks to tbe private . sector. 
Initially for this year; March 
1975-76. the authorities bad 
planned on a 35 per -cent, in- 
crease in lending to tbe. private 
sector — or an increase Of Riyais i 
260bn. This will now be raised*! 
to Riyais 300bn. This latter move 
has been necessitated! 1 because 
most banks have been :using up 
their credit allocations very 
rapidly — so much . so that in 
.the past two weeks many loans 
"were frozen pending clarification 
of the situation by the Central 
Bank. As it is. 40 per cent, of 
the total increase in lending io 
the private sector was utilised' in j 
the first ihree months of the new ! 
financial year — an unprece-i 
denied situation, which In turn 
led the banks to. luok abroad furl 
Tunds. ; 

Finally, to discourage “hasty " 
imports, the import deposit' 
euarantee which banks- are! 
obliged in place with the Central ! 
Bank on behalf of their /clients-, 
has been raised from 10-/er cent. 
Io 30 per cent. However. project I 
related imports and capital goods! 
have been exempuy from the I 
increase. / 


Arafat in PLO talk's 


BY LOUIS FARES 

THE MEETINGS in Damascus of 
tin: PIAi's Central Council ended 
yesterday with me announcement 
that the Palestinian National 
Council will be reconvened in 
September. Observers in the 
Syrian capital noticed, however, 
that the reconvening of the Pales- 
tinian National Council on Sep- 
tember 15 at the premises of the 
Arab League in Cairo is taking 
place, after all. a: the initiative 
nf Arafat. Observers have also 
noticed that the PNC should have 
been' reconvened since the expira- 
tion uf its mandate last January. 
But this did not happen because 
Arafat was not yet ready for it. 

.For one thing. Arafat wants 
lo enlarge the PNC to increase 
the number «f representatives 
from occupied territories in 
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order to fnrf attempts by Israel 
lo form / Palestinian entity 
independent of the PLO in the 
occiipied,*ierritdries. 

Arufa/ win 'also be seeking 
from the enlarged PNC to be 
maintained in his post as chair-, 
man. of u newly elected PLO's, 
executive committee, possibly 
with the guerilla groups which 
had withdrawn from the PLO 
during tbe past 12 months. 

Consequently, if Arafat is 
maintained in his functions by. 
the enlarged PNC, he will be 
mure able than in the past to 
face bis rivals, the heads uf other 
extremist guerilla groups. The 
later witi have either lo abide 
by his command, or appear to 
the Palestinian public as the 
rivals of the whole enlarged 
PNC . and not only of Arafal. 


Unsuccessful 
anti-Khedaffi 
coup reported 

CAIRO, August 17. 

A MEMBER of the Libyan Revo- 
lutionary Command Council was 
arrested in Libya several days 
dgo. along with .30 other army 
officers, after trying unsuccess- 
fully to stage a coup against 
Colonel Muammar Khedaffi. 
Cairo newspapers reported to- 
day. 

The council member,. Major 
Bashir Hawadi. was taken into 
custody .after being injured 
while resisting arrest the news 
papers said- Their unsourced 
accounts, which come amid a 
mounting war of words between 
Egypt and Libya, were published 
by three leading Cairo dailies— 
Al Ahram. Al Gombouria and A1 
Akhbar — in almost identical 
versions. 

The newspapers added tbat 
Major Hawadi's chief co- 
conspirator was also a member 
of the Revolutionary Council, 
Major Omar El Meheishi. who 
was in charge of Libya’s in- 
dustrialisation plan. They said 
he lied the country and went to 
Tunisia. 

The Cairo newspapers did not 
give the exact date of the re- 
ported .coup attempt.- Bui rbey 
said earlier this week that -all 
Libyans hail been banned from 
leaving the country since last 
Wednesday. .They claimed the 
ban- was imposed ti» avoid the 
escape of any of the coilp partici- 
pants and to stop Libyans from 
leaking reports of the attempt to 
the outside world. 

. The newspapers said the 
attempt also - involved other 
members of the Revolutionary 
Command Council and of the 
Free Officers' Organisation, and 
commanders of the Republican 
Guard in both Tripoli and 
Benghazi. 

Charges and counter-charges 
between Egypt and Libya in the 
past few months have taken rela- 
tions. beyond the point of no 
return, according to observers 
here. 

Last week,' an Egyptian official 
denied a Press report that 
President Anwar Sadat's resi- 
dence in Cairo was the target 
of a subversive attempt, 
President Sadat, accompanied 
by his top military assistants, 
inspected Egypt's borders with 
Libya lust Thursday and con- 
ferred with military commanders 
in the area. 

Reuter 


Queens Moat Houses 
Limited 



Strong Asset Booking 


. The Twenty-Eighth Annual General 
Meeting of jQBeens Most Houses limited 
was held on August 15 at Orwell Moat 
House, Felixstowe, Suffolk. 

Tbe following is extracted from the circu- 
lated statement of the Chairman, Mr. John 
Bairstow, for lbe vear ended 31st December 
1974:- 

The Crtnpany’s operations at the present 
time comprise 17 high quality provincial 
hotels os well as 10 Jason's Carving Rooms, 
1 Restaurant/Banqueting Centre. 2 Public 
Houses, a Wholesale Meat Company and a 
Wholesale Wine Merchants'. 

Most of the Establishments within, the 
Group are freeholds. Therefore, the Com- 


pany is very strongly asset based which 
gives your Directors considerable comfort 

in these difficult trading times. 

With the asset backing and the manage- 
ment structure, under normal trading con- 
ditions, I would consider the Company in a 
position to progress with profitability in 
line with increased turnover, but to be 
realistic, in the absence of any direct form 
of guidance from the Government as to the 
economic future'of the country,. I feel that 
the only course of action open to a Com- 
pany such as ours is to consolidate its 
interest and contract on them rather than 
expand, other than .in isolated instances 
where capital expenditure is not involved. 


Summary of Results 


roon 

1974 

1973 

Turnover 

5,255 

4,101 

Profit before interest 

687 

678 

Interest 

435 

350 

Profit before tax 

252 

329 

Tax 

39 

136 

Minority Interest 

1 

*) 

Dividends 

73 

81 

Prior Year Adjustments 

3 

(37) 

Retained 

136 

146 

Earnings per share 

1.25p 

1^8p 


Cunhal 
is rescued 
by troops 

LISBON, August 17. 
TROOPS firing into the air 
rescued Communist parly 
leader Alvaro Cunhal and 1,000 
supporters from the sepal! 
market town of Alcobaca to- 
day after a night of shooting 
and stone-throwing which left 
20 people injured. - 

An angry crowd of several 
hundred demonstrators broke 
up .a rally being addressed by 
Dr.' Cunhal in a Local sports 
stadium, wrecking the Com- 
munist Party’s bold attempt to 
re assert Itself In the country's 
rural north. 

T>r. Cunhal himself was sud- 
denly -taken ill and collapsed 
into the arms of bodyguards 
as he was leaving a side door 
of the building. 'Witnesses said 
he was not hit by bullets or 
Slones, but It was not imme- 
diately known what was wrong 
with hi""- A party spokesman 
said that Dr. Cunhal. bad been 
driven away “ safe and so and." 

Some four hours later lorry- 
toads of troops aimed with 
machine-guns roared up aad 
drove the demonstrators away 
with volleys fired into the air. 
The Communists (ben rushed 
in a big group to safety, some 
on foot and others by car. as 
tbe townspeople shouted 
insults. 

Shortly before the latest 
anti - Communist violence 
reached its peak, pro- Commu- 
nist Prime Minister Vasco 
Gon calves publicly admitted 
that his government of 
soldiers and unaffiliated 
Marxist technocrats was un- 
able to function. . 

By implication. General 
Gnncalvw broadcasting on 
Portuguese radio, implicitly 
criticised his two associates 
in the country's supreme 
directorate — President Costa 
Gomes and General Otelo 
Karaiva de Carvalho, comman- 
der of the Copcon military 
security force. 

Reuter 
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‘’•BY TONY HAWKINS 

WHILE three opposition politi- 
cal - parties in Rhodesia haw. 1 
railed on the Smith government 
Tb publish the full Preturia 
agreement signed in the South 
African capital last week-end by 
the South African, Rhodesian 
add Zambian governments, the 
president of the African 
Nation al Council. Bishop 
Mlizorewa. says he is willing in 
11 iron out ’* differences with the 
Government in the talks on the 
Victoria Falls bridge. 

_',Tbe Rhodesian interpretation 
o/_lhe agreement is that there 
will be a brief 30-mtnute meet- 
ing' on ifie Victoria Falls bridge 
neat .Monday (August 25 1 to he 

followed by meetings uf a com- 
mittee or committees insi.ie 
Rhodesia discussing specific 
aspects or the proposed coni’i- 
tuilondj agreement. There 
would he no amnesty to allow 
exiled nationalist leaders to 
parti vti'a-e within Rhodesia, tun 
tte . A.MC leadership inside 
Rhodesia would be allowed to 
travel freely io Lusaka or else- 
where to discuss the situation 
with external leaders. 

The ANfl interpretation is 
very different. It is that the Iv.u 
sides will meet on the bridge 
to -identity points of difference 
with ail cuostmitioiial discus- 
sions being conducted in (he 
railway carriages and not in.side 
Rhodesia. 

There is a major practical snag 
[o-this interpretation in that al- 
though the border between 
Rhode-vu and Zambia is formally 
closed it is estimated ibai an 
average nf at least lour trams 
a da> U -crossing rhe bridge with 
traffic fnr both Zaire and 
Zambia. With the civil war and 
chaos in Angola it is likely lh.il 
. increasing amounts of Zambian 
traffic wiii use Rhode*! a railways 
regardless of ■ whether nr not 
there is an .agreement. Conse- 
quent l>. il would involve shunt- 


ing the special coaches on and 
off the bridge to allow rail traffic 
lu pass. 

A possible compromise would 
be for Lhe wurking parties to 
meet at the Fails itself end also 
on the Zambian side of the river 
al Livingstone, with both sides 
guaranteeing safe conduct for the 
various delegates. However it 
would be wrung >u underei^imcile 
the strength of While opposition 
to Mr. Smith agreeing ’to allow 
the " terrorist " leaders such as 
Mr. Chilterev.ra to participate in 
talks inside Rhodesia. 

The moderate opposition 
parti'e* — the Rhodesia party and 
the Ccntie Party — and the in- 
creasingly important ri^ht wing 
Unitea Conservative parly have 
urged the Government lu publish 
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full iK-iitik of the Pretoria a ,'ivl- 
nieni. 

Maintaining the hardline atri- 
ludu io the talks by Government 
Ministers. Mi*. Smith s:tid :n a 
speech tha* ihere mi qiie<ciu,r! 
uf Rhode .ia abandon ip. e ev- i v- 
riiing irrji jt hail foit-J:i fur in 
the pasl i*i years. The- i-.miid 
be Hu I ov-, -in g «.if •-'taniljr-’I-. anti 
the Govi-niincnt would not allow 
the whiii- man lu be *■ pii.h-.-u 
around.” 

The Dr-.uty Mini-tier at (he 

Prime Minister's nlfii-i\ Mr. 'fed 
Sutton ’-r.ee said v.-hite -thude- 
sians uv,-. permanent incmb-vj 

of tile community. 1-le wus c-p- 
vinceii. hv .said, thai bis ,-rand- 
dnuchbT would grow uj in 
Rhodesia, not Zimbabwe 1 1 h 
national i .- 1 name for Rh.'id-.-sia i. 


chief is shot 


POLICE lo-day launched a big 
man hunt for the killer of Chief 
Fiie no in El i fas. loader uf South- 
west Africa’s biggest inbul 
group, the Ova m bn nation, whn 
was shot down from a passing 
car as he left a friend's home 
Iasi rnghi. 

The 43-vea r-nlri chief, a mas- 
sive figure whom his opponent 
called a pun pvt of South Africa 
was hi i by several bullets and 
died in hospital :ii i'»shakali. 
capital of the Ovambol.md home- 
land of which he was chief 
minister. 

Tbe uas.issi nation came only 
two weeks before importan: 
round-ralde tall:*-, grouping ail 
10 major ethnic and tribal 
groups on South West Africa, on 
the future of tins disputed ter- 
ritory which South African 
administers in defiance of the 
United Nations. 


WINDHOEK. Augu-'l 17. 

South African Prune Mini si or 
John Vnf-.:er said his ( invern- 
m-_ nt would leave no Mono un- 
turned in Us ell*»r(*i lo apprehend 
Ih-e uss-is-jins of Ghivf Eli l an. 

Speak ;:iv ti» ropoif'-rs travel- 
liny will him from Asuncion 
to Moniei ••■Ji-ii. he -.aid law an<l 
o Vi lor wo- ild hi* ilia ini a i not! in 
Smnh-wi- :> Africa ** regard U-u of 
tin- confer nonces " 

Mr. Vorsier said In* reg.iMvl 

the ass.is, i nation *if V'hi.-t' Elifur, 
“as a |. iriieul..rl> da-lard!} 
deed s.itamc inspiration 

coming :ri n d»i(-s so sain bofnrv 
(he star: of the Souti'-we-.' 
African •■onsliluti.in.al l.iiks" 
Chief Eii fas was simi as ho 
left a friend’s house al nniipu. 
near i.indangwa, alter a reeula'' 
San.irda\ nigh l vi«dl. His driver 
was also shoi and seriuusly 
wounded. 

Reuter 


Papadopoutos 

staiement 

banned 

ATHENS. August 17. 

j GOVERNMENT warnings lh.it 
i i he publication of a declaration 
•iiv foi'iiu*)' (iicialor Geora* Fapu- 
: li.ipoiiliis in. <y Kad l" pioti-en- 
■iii*n jxvvonierl newspapers from 
using it in their Sunday edition;. 

According Jo the -Athens daily 
nevsivaper Eleftocrns Ku-inus, u 
spokesman lor the* district Jiior- 
;ney’j oTh-i- Lei. .-phoned ne'vspai'-r 
: ed'inr.*- on Saini'..i,:y anil warn'd 
' itu.ni "ihe ccn.^llulinn nre-veilis 
: n« fioiif I'rr.hibiiing ih’e ] iiblivi*- 

tinii of til? dedai ". i'iIup hul iis 

A'sc may euiiiiiiitic j Piewc Law 

| vi-ji.d.inn ” 

In J.L- l(M)-v.*nr:J dccial'illioll 
distil ] *11 ted ;n) Sauirdiiy. I'apa- 
'in|»ouiu.- i-vplamni the i-asmiS 
which ..ion -.'.tied lus coup in 
IP ‘-7 cl -i-ii-.-rj llii.l he mended 
to rii.h! a si.umJ iknmcr.it ic s>r.- 
Icin. sani hss ' luverniueni had 
.-'*i.-i.,| acr.ir-veuenl.- and accuse- i 
politician-, of ri-tiaetinr -.IjI*?- 
.r.crds inoj made til the past 
defer* itinu ihe i.'oimnunist dan- 
ger against the i*rmnir.v 

l niiiic.*l oliser.e.s i.i Athens 
P'j|-jt4npiiuli.> vva, ny.ny in 
■.earn mi my r oi:! ic-:i J i*;*ri;cs that 
hi- may h-.- to. e.'il ir> nuke public 
secret diu-Timeitis iustifv mo bis 
pa -i i'criuii.' and. esr.ecia II v. 
Fhowisia he hn<! t-'icoiiryicnient 
f i i:iu i hi' saiir- - hi imisis now Seek- 
ing [i.i condciaii hiiii. 
iff 


DANiSH 15 \KK 
SATE CIT 

Ev Hilary oarr.c--, 
'■/»PENHAGE\. Aiuii**! 17. 
TSIE L'AiMSH iianl* rale will be 
rerfiuvff ii'niii s ji-r eon;, in T’ m 
per cent, viili i-if-.-cl from M*m- 
•Viv . ihi* Com nil Bank announced. 
The reduction, desirable in vn-v/ 
of i h*? ociinmii'c slowdown and 
high urt-mplnvnu-m. was facili- 
fjifoil hv I he ciils rn ihe iliSi.nont 
rail* in lierinaiiv and Holland, 
said ihe honk. 
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Today, the United Overseas Bank 
.Limited opens its 76th branch, 
at 2 South Place, London EC2M 2PR. 
Incorporated in Singapore in 1935, 
the Bank has been through a successful 
period of growth and expansion. 
It now has branches throughout 
Singapore, Malaj-sia. Hong Kong | i 
and Japan. With the strong @ ?’ 


trade links we’ve established w r iih 
the United Kingdomover the 
past 40 yean;, we are well placed to 
provide the full range of international! 
banking, financial and investment 
services. Please contact our manager, 

Mr Wee (Juan Lee at 0I-62S-35U4. 
\ i Telex: 888278. 

Cable: TYEHUAEANK LDN. 
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Britain spends less than other nations on furniture and has lost its lead in ergonomics, says Bob Crew 




VOU DON'T have to he preg- 
nant to suffer Irani backache. 
One-third of the male popula- 
tion and half the adult popula- 
tion is said to be suffering Irom 
it. The situation is so grave 
that the Institute «»f Directors — 
coneemed with the loss of an 
estimated £2U0m. pa. (that is 
13m. working days! through 
absenteeism resulting from back 
pains — is sponsoring a Lornlon- 
hased eharity in its efforts lo 
raise £250.000 with which to 
establish a research programme 
in order to discover, thereby, 
the occupational hazards, causes 
and cures of back pain. 

The chanty concerned is the* 
Back Pam Association and. as 
one or its spokesmen has 
pointed out. if research were to 
achieve only a 10 per cent, im- 
provement. it would represent 
a saving to British Industry of 
£20m. per annum, while also re- 
ducing much suffering through- 
out the country. YVith 1.5m. 
sufferers per annum seeking 
medical attention, doctors, loo. 
would clearly benefit. 
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.The wrong t left > posture in the wrong design of chair and the correct posture in an anatomically 

designed chair. 


promoting comfort as well as 
meeting * basic anthropometric 
user-requirements. Two years 
are scheduled for the completion 
of this project which is 
financed by the Government 
and industry. There has been 
no lack of research ■ or ergo- 
nomic know-how in Britain. But 
we have been slow to act on 
what we know. 

When Britain entered nego- 
tiations for a common inter- 
national standard it found con- 
flicting opinions on ergonomic 
principles between its own and 
different European experts, as 
a result of which it has proved 
.-difficult to agree what 15 an 
acceptable ergonomic inter- 
national standard for furniture. 
. In Britain conflicting opinions 
have led to standards for 
clerical chairs, for instance, 
being lower than those for 
typists* ■ chairs, while con- 
ference chairs ‘ have no BSI 
standard at all. 


Every day. do.uuu personnel 
throughout Britain are ab---nt 
from work with back pain. This 
represents a greater financial 
loss to the national economy 
than that incurred by industrial 
strikes! It is no exaggeration 
10 say that back pain has be- 
come the scourge of the nation, 
attacking ali levels of the work 
force, from company directors, 
office personnel, business execu- 
tives and their secretaries to 
shopfloor workers and labourers. 

Unlike other body ailments, 
back pain is not a killer, but it 
is a cause either of discomfort, 
or agony. As a result, people 
are often .disabled from '.vorivi.i^ 
efficiently (or at alii, while in- 
comes and/or company profits 
also suffer. Back pain takes a 
debilitating loll of ’people by 
fatiguing them and adversely 
affecting their nerves, blood cir- 
culation. breathing, liver, kid- 
nejs. sexual and work perform- 
ance. while increasing their 
chances of an arthritic middle 
age. 

Because hack pain has re- 
ceived scant scientific attention 
until recently, little i.s known 
about it — except that it hurts, 
and can pul sufferers nut of 


action. Research currently 
underway is concerned with the 
urgent necessity of understand- 
ing an apparently much mis- 
understood pari of the human 
anatomy — the spine and 11 s 
functions. 

In th*' absence of reliable 
factual data, doctors arc often 
at a loss in diagnose and treat 
the aching back. Hardly an emo- 
tional issue, like cancer or heart 
disease, back pain has become a 
joke rather than a dirty word, a 
subject of folklore rather than 
medical science. Because of the 
traditionally widespread ignor- 
ance about the function of the 
spine, much of the functional 
furniture that we use is thought 
to cause or aggravate back pain. 

Such furniture — particularly 
office chairs — is not at all func- 
tional as regards the function 
and posture of the human body. 
It is. rather, functional only 
with regard to the requirements 
■»f buildings, (he engineering 
and economic requirements of 
manufacturers, and the profit 
requirements of company 
accountants. <■ 

The type of furniture in ques 
tion is that which is highly 
practical from the point of view 
of 111 a -s production, tooling, 
stacking, handling and space 
utilisation, hut very impractical 
as regard-, health, comfort, work 
efficiency and eqlph.yee welfare. 

All 100 often, trendy furni- 


ture to which top marks can 
be awarded for style, 
fabric, fashion and economics, 
is positively hostile to the psysi- 
o logical and anatomical needs of 
the user. Many of the chairs 
which enhance decor can 'ruin 
posture and health. Such chairs 
are chosen by those who are in- 
different (0 the bad effects of 
their purchase because 60 per 
cent, of office furniture pur- 
chased in Britain to-day is 
specified by architects who 
ought to know better, but who 
cannot be expected to care very 
much about the ill-effects of 
their purchases, because they 
have virtually no schooling in 
ergonomics and do not have to 
suffer the badly designed chairs 
which they order for the use of 
other people. 

Ergonomics — the study of 
human energy -and dynamics, of 
human performance in relation 
to environment and material 
objects — m furniture design 
fits furniture to the user, where- 
as ordinary furniture ail too 
often bends the usdr to the un- 
compromising shape and re- 
quirements of the furniture! In- 
stead of reducing the body's 
muscular workload — which is 
often an overload — ordinary 
furniture ni»t infrequently in- 
crease*. it. While sitting, instead 
of .-landing. Is better calculated 
to keep hack- ailments at bay. 
•me ha- to be silting properly 
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the test and 


The National Management Game is now firmly established. During the six- 
years in which the event has taken place over 26.000 •onieslanis have 
participated. It is widely acknowledged lo provide useful training in 
management, pulling people into a boardroom situation, where Ibey work 
together to thrash out balanced decisions within a lime Iimi!,.and under 
pressure of competition. 

In the Game, specific and detailed business situations with their attendant 
problems, risks and consequences, are simulated with ihe help-wf a computer; 
Each team in ihc Game is, in effect, a company making decisions on ihe - . 

employment of its resources, in manufacturing and nurkeling a product 
over a number of trading periods in competition with ciher tennis in 
groups. The winner is the team in each group generating the. largest not 
profit. Initially a team may be composed of any number of individuals bat 
teams in the final round are limited to six people each. 

The National Management Game is sponsored by The Financial Times, 
International Computers Limited, and the Institute of Chartered Accountants 
In England and Wales, in association with The Institute of Directors and 
The Confederation of British Industry- 

Teams raking part in previous Games have largely come from industry and 
commerce, accountants and consultants, banks and building societies, 
Insurance companies, colleges and business schools, chambers of commerces 
nationalised industries, and central and local government. 

The entry fee Is £40 (Including VAT) per team and there Is no limit to the 
number of teams entering from one organisation. 

The first round begins In January and the competition Is run on a knock-nut 
basis over five rounds. The four most successful teams will compete in the 
finals in London tn July 1970. 

The winning team will receive £500 and will compete against teams from 
other countries in the European Management Game finals in Dublin. 
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The 1976 

National Management Game 

Send now for details and an entry form. 
Complete and post this coupon today. 


To: The National Management Game Administrator. Management Games 
Department, International Computers Ltd.. Victoria House, 
Southampton Row, London, WC1B 4EJ. Telephone: 01-242 7S06. 

Please send me full details of the 1976 Game together with an entry form. 

Name 

Address 


rather than improperly, with 
one's bottom rather than thighs 
taking the weight and the small 
of the back directly supported. 

Over the years. British Stan- 
dards fur furniture have been 
mo flabby lo achieve an effec- 
tive commitment to proper 
ergonomic design in manufac- 
ture. They have been more 
than gmerous tn manufacturers 
— unwilling to 'recognise 
ergonomics or to. convert U> new 
standards— by giving; them a 
wide range of recommended 
standards from which to choose. 
Not being mandatory, British 
Standards have lacked teeth and 
there-has been no -effort to farce 
manufacturers, who B5ve been 
free to ignore the standards or 
interpret them loosely which is 
what, for the most pan, has 
happened. 

Manufacturers — more con- 
cerned with the strength, 
stability and size of furniture 
than its anthropometric per- 
formance — have been committed 
to their own standards, reluc- 
tant and therefore slow either 
to convert to new standards or 
to consider converting. The 
requirements of British Stan- 
dard^. in the. early -.and m.id- 
snxties.‘ ; were ignored until the' 
late' sixties and early 'seventies, 
after much drum' beating by the 
British Standard-, Jfyttituicx-’ 
Siftce I965*irt. tlaS takeif?^ gdftd 
five years to' persuade manufac- 
turers even to consider the ca,sc 
for ergonomics 4nd to start 
improving standards. 

According to ihe B.S.I.. 
serious recognition has now 
been achieved. Bui. even so, 
while manufacturers have been 
“ rcengnising " matters since 
the late sixties, there has not 
been much resultant action. 
There is sull an abundance of 
badly designed. unhealthy 
furniture being dumped on The 
market. 

In January of this year, a 
study project was instituted at 
Loughborough University Jo up- 
date information on ergonomics. 
It is ihe first study of its : kind 
lo examine the possibilities for 


Plush office 

It is. of course, arguable that 
fixed, non-ad just able chairs — to 
which British Standards on ergo- 
nomics apply — are not ergo- 
nomic at all by reason uf their 
being fixed and non-ad justable. 
Equally, much of the expensive 
soft seating, found in plush 
executive office suites, is ex- 
cessively padded to disguise a 
lack of ergonomic design from 
which it— and its users — are 
suffering. 

According to the leader of 
Britain's delegation on office 
furniture Lp the GEN working 
group oo European Standardi- 
sation. Mr. P. H. Bex of 
Unilever, the most neglected 
area for design and research is 
the needs of executives and 
managers. In his view, " Execu- 
tive furniture, above all. tends 
to be trendy and pretentious 
rather than practical. This is 
a very serious matter." Refer- 
ring to vital ergonomics 
research conducted in the U.K. 
by Floyd, 'Roberts aud others 
since the fifties, which has been 
continuously developed and 
refined at Loughborough 
University and the Furniture 
Industry Research Association, 
~Mt- Beck takes the view that 
more has. been done by far in 
.Britain than in any oilier Euro- 
pean country lo research and 
apply ergonomic knowledge. He 
contends that, while there are 
Mill problem areas requiring 
more education and enlighten- 
ment. there is no shortage of 
n«»od duality office furniture 
available tn this country tn 
those who wish lo buy it. For 
domestic furniture, there are no 
British Standards on ergonomics 
at all. 

The failure of Britain and 
EEC/EFTA countries to agree 
a commonly acceptable Euro- 
peau standard, since negotia- 
tions began in 1968, is as much 
a result of conflicting views on 
ergonomics as it is of the vary- 
ing average body-statures of the 
different countries. 

With less than 1 per cent, of 


the total budget for new British 
building constructions being 
spent on furniture and the U.K. 
spending lamentably less per 
head of population than other 
nations— £4 per person p.n. in 
Britain, against £18 in Germany 
and £16 in Italy — user health 
and comfort have dearly been 
sacrificed. 

It costs as much as So per cent, 
(that is £30) more to purchase 
an anatomically designed chair, 
so many purchasers aren't buy- 
ing — particularly ofli'-e equip- 
ment purchasers with clerks, 
junior executives and confer- 
ence audiences lo shop for. 
There are some who adopt an 
uncomplaining attitude to back- 
ache on the dubious-grounds 
that ‘'onejgets used to it,” while 
others are blinded by aesthetic 
considerations to the short- 
comings of furniture designs 
which are poor ergonomically. 

Manufacturer: suggest that 
purchasing attitudes are in- 
fluenced by three major factors, 
in the following order, from 
which the health ami comfort 
factor is. conspicuously absent 
— cost, visual appeal and 
fashion. 


BY SYDNEY PAULDEN 


Culprit 



When we stop to think about 
it. we all know the kind of furni- 
ture that is the culprit: fiat non-; 
adjustable desk tops that are/ 
too low and too flat, so that wei 
must inevitably stoop and crouch 
over them, straining our 'backs 
in the process: chairs that look 
well, mean well and stack well 
but which do not feel well; 
chairs which ignore the shape 
of your spine and give your 
anatomy a rough time; . chaifsi 
which seldom give themselves 
away in the couple of minutes 
that you devote to trying them 
out at the point of purchase, 
but which give the game away 
when you’ve spent an hour or 
more upon them. 

Whether we stand or sit, nur 
muscles are under a damaging 
static load if we are improperly 
supported. A proper ergonomic 
chair, properly used, is the 
solution to the problem, whereas 
an improper chair will guarantee 
rather than preclude discomfort, 
bad health and inefficiency. - 

Manufacturers of truly ergo- 
nomic furniture claim’ that 
their furniture lessejn*- the! 
muscular effort, of the hody.i 
drastically reducing the kind of 1 
muscular strain .which, in 
ordinary chairs, si^s us of 30 
to 40 per cent, of nur natural; 
energy. 

Just as scientific research into’ 
back pain is a newcomer to; 
medicine, so, too. is ergonomics; 
a newcomer t« applied science, j 
Until furniture (and machines)! 
relate to people rather than! 
buildings and their economies 
we. shall not achieve a totally 
satisfactory work environment. 
We have to improve the human 
performance of furniture (and 
machinery j and we shall not do i 
this until the demand for ergo- 
nomic design is stimulated. 




SILVER STONE. Ascot. Epsonf. 
St. Andrews' and Wen.wonh — 
the-e are becoming more and 
more popular as the scenes for 
entertaining business guests, 
both foreign and British. The 
problems, however, connected 
with acting host in these places 
are a lack of control over the 
menus and wines provided, a 
possible lack of privacy for 
those quiet discussions that 
might produce leads for future 
business, and a lack of oppor- 
tunity to put the personal 
stamp of host company on the 
whole proceeding. 

Mr. Michael Logan, a 28-year- 
old liuiei owner, has developed 
what he believe® to be a method 
of business entertaining that 
solves these problems at out- 
door event;*. Ho has convened 
a Jouble-decker bus into a 
mobile. seJl-.-tmtalned " hospi- 
tality facility." 

Visitors enter by a canopy- 
bedecked door and find them- 
selves in a cosy, tastefully 
fitted-nut,- bar that accounts for 
half the lower, deck. Upstairs 
the deck i/ a romplcie execu- 
tive dining room, with scaling 
a! separate tallies for 22 people. 
The rear section of the lower 
deck is Che kitchen, with food 
despatched direct to the dining 
room above hv a " dumb 
■waiter.” 

The first cheat for the bus 
was' a contract catering com- 
pany. Taylorplan of Richmond, 
Surrey, an organisation speci- 
alising in providing dining- 
room, canteen and accommoda- 
tion facilities for companies 




such as' } la r rod's and JCI. and 
Xur oil rigs. “ Being a catering 
firm ourselves." explains Ta>- 
Jorplun Sales Director Roy 
Munday. “ we have to do some- 
thing special when we entertain 
our business guests. So we 
hired the bus for Derby Day at 
Epsom. It was parked at Tat- 
ie dram Comer. Inside the bus 
we had a TV set. so -we could 
watch the races over drinks and 
a meal and. when The horses 
passed the corner, we could get 
a fine view from the vantage 
poir.l of the upper deck. 

“Our guests didn't beliere 
when they first received our in- 
v’tatiuns to Kit on a bus, but 
they were delighted and im- 
pressed with the day. It was 
particularly valuable for us to 
be able to specify the lood and 
drinks that we wanted from 
Mike Logan. 

Mr. Logan's Walnut Tree hotel 
is m Fawlev. on the Henley 
Regalia course, and he eaters 
for companies entertaining 
there. U was from this experi- 
ence that he designed the bus 
project. The hire charge fur 
the facility is £100 per da>. 
which includes die delivery' >2 
the site, two chefs, a barman, 
two waiters and a manager. The 
client then pays for all drink* 
and an agreed rate per head 
according to Lhe food specified 
Before taking the Walnut Tree. 
Mr. Logan trained wilh the 
Savoy Group, at the Savoy. 
Glaridge’s and Simpson's in The 
Strand. 

The vehicle H fitted extern- 
ally with boards to carry any 
banners or posters that the 
client wishes to display. Inside 
it boasts three refrigerators, 
one-way glass in the windows, a 
ventilation system and special 
insulation agains-t the sun. 


Britain toughens its work safety laws 


I BET you that because of the 
heat wave you could find,’ within 
a square mile of this building, 
over IOO lire doors wedged open 
—but such a flagrant act Js.no w 
an offence under -the new legis- 
lation." . -. 

Mr. David Farmer. , group 
safety adviser for British 'Petro- 
leum. was speaking from, the 
group's offices m E us Lon -.Road. 
London. The new; legislation lie 
referred to is the Health, and 
Safety at Work Act 1974 which 
is helping to change manage- 
ment'^ attitudes. * ■ 

Perhaps for the first time, the 
issue of occupational health is 
receiving public attention 1 with- 
out being prompted by a fatal 
accident such as Flixborough 
which galvanised the nation last 
summer. Last week, for in- 
stance, two- reports were pub- 
lished which could lie o£ vital 
interest to management. . • 

Thn first is “ Health' - and 
Safety at Work — an appraisal 
for management ” written by 
David Fanner and published b.v 
Keith Slupton Developments in 
association with. Wpodhpad- 
Faulkner. The second is a 
report for 197:54 of ihe'-work of 
(he Employment Medical Advi- 
sory Service, formed ,by the 
government at the beginning of 
1973 to supervise occupational 
health. 

Talking about the new legisla- 
tion, Mr. Farmer stresses, 
“Management should he -looking 
at mailers of procedure and 
organisation. Specific . health 
dangers are a close .second.” 

Whereas in lhe past the 
various health anil safety Acts 
have encouraged management to 
compile checklists nf hazards, 
ihc new Act imposes wider res- 
ponsibilities. In the Hrst place, 
employers arc obliged to have 
policy slatemenlh listing 
attitudes to and procedures for 
improved standards'. This is the 


first thing an inspector may ask 
for when visiting premises. 

For management this is ihe 
first overt act in the now statu- 
tory obligation to take reason- 
able care for lhe safety of 
employees and the public. For 
only then can management 
avoid any criminal prosecution. 

** A checklist is not always 
the answer,” says Mr. Farmer. 
“ managers' need now to concen- 
trate on the software rather 
than the hardware." 

Mr. Farmer was asked to join 
BP in early 1974 — a year before 
the new Act came into force. 
He has spent a good deal of his 
time in giving "leach-ins" to 
over 2,000 managers at the 
group, briefing them on the 
history of the Act. and how it 
could . affect them, which is 
exactly what his book sct$ out 
to achieve. 


BY ROY LEVINE 
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Liability 


“ There is a healthy apprehen- 
sion.” he notes. “Most manag- 
ers want to know what their 
liability would be if they made 
a mistake which led to injuries 
.or death. I tell them that in 
most .cases they would not be 
liable for prosecution provided 
they can show they had takeo 
reasonable care for the safety 
of employees.." 

One of the most important 
changes which the Act brings 
about is the increased power 
given to inspectors. Until this 
year an. inspector had to bring 
a defaulter to the Courts to 
enforce better safety standards. 
Now he can issue a prohibition 
notice which immediately pro- 
hibits the defaulter from using 
the machinery, premises, etc. 

Of course, the defaulter can 
appeal to an Industrial Tri- 
bunal, and the inspector will 
have to justify his action. But 
until .judgment has been 
passed, the machinery cannot be 
used, if it is ilicre are heavy 
penalties— an unlimited fine or 
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Flixbo rough 


a prison sentence q£ up to two 
years. AU the inspector need 
show is that the machinery, etc., 
in question posed a threat to 
the safety of employees or tile 
public. 

“ In many cases in real life," 
explains Mr. Fanner, himself -a 
former inspector, it is possible 
to negotiate with inspectors. For 
example, a reasonable request 
for more time to fix or replace 
the machinery, etc., will often 
be given, provided the danger 
is not immediate." 

In the first six months nf the 
year, since Jhe Act started, 
there have been 647 prohibitive 
notices given and a further 263 
deferred prohibitive notices.. 
In addition, there have been no 
fewer -than 1.743 improvement 
notices gureu, requiring some 


action -to premises, etc., within 
.a fixed period. 

*• Naturally there-* are no 
comparisons with previous 
periods,- although the' figures do 
suggest a high level of activity 
by tiie Government inspectors. 
The question is. with cut-backs 
in public expenditure budgets 
and recession bitting business, 
can the Government properly 
control and monitor safety 
standards, and can business 
afford the Improvement's which 
become necessary? 

The Health and ' Safety 
Executive 1 , the main hody 
set up under the Act, has -some 
700 inspectors to cover • the 
country. Mr. Michael Foot, the 
Employment Secretary,' has 
•prnroised a 50 per cent, increase 
over five years, but doubts 


have been expressed about 
whether that will actually be 
fulfilled. Even though the 
inspectors have started lo 
change th^ir met find uf operat- 
ing and have become industry 
rather than geographic 
specialists, it i.s dnubifu) if 
there is a big enough staff to 
make a strung impact in the' 
foreseeable future. 

But that is no excuse for 
management to slacken "their, 
efforts. Suggestions that a' 
rigorous application of the Act 
would lead to some factory 
closures because of the expense 
of installing adequate mach- 
inery -are plainly nonsense. If 
a factory is a threat to the lives 
of its’inrnates, it should not be 
there anyway. 

Many examples of how bade 
conditions at the office affect the . 
health of employees are given 
in the report by the Employ* 
ruent Medical Advisory Service.- 
In one case, staff of a news- 
paper accounts office began 
complaining of frequent head- 
aches. The cahse was found -to 
be carbon ‘monoxide in the- 
atmosphere to a level of three 
times the threshold limit value.. 
The source was found to be * 
gas-fired central heating boiler 
in a flat under trie offices. 

’Hie report details research 
being carried out on' the effects 
of some of. tflo potentially 
hazardous substances involved in 
work processes, ■ - including 
asbestos, vinyl chloride mono- 
mer and lead. It also contains, 
tiie latest statistics <m notifiable 
industrial diseases— which show 
that there has been a drop in 
the years under, study,- f aliens 
from 214 in X97$tO 143 in 1874. 
Similarly, gassing -accidents feil 
from 274 to 268. ' 

Hopefully,, management, will 
insist, despite the heat wave, 
that the 10Q jfirer doors around 
the BP budding in Eustfut Road 
will stay/Khut: -That, way the 
accident rale wifi "stay low. 

: •' , -■ 
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APPOINTMENTS 


*. OPHr*±& 8AULET f - -THEATRES -.;, . . 

JS M61-; neciewr. 323 2707. .5 evening'. o.so. 

SNGUStT NATtOMAL Tt&ATRR ■ .} ... • *n "iod Sat. at 7 Ofi, amt ,9.tS. 

■S®" r v,^- r -7)>' i ‘fc-T^S — \ ; iiauL , month of sensational . 

■. .1 v ^r^/sr 

. Sjutraar- -7.SQ MARY -STEWART - - 1 .AM- ADULT- MUSICAL ... 

: •_• - _ | “ .Nhm- a dull mornonT." £vcMft&i New* 

i_„. ( ■ . . ”-i- -TOO tickets -held lor »aJe at door. 

*?T A1, ^ F IT** - - ' HAfck * • -9afc»»fc, r — .. 

LONDON y FftSrt V AL^RALLET;.-. ' *— 1 ROYAL COURT.- 7S0 174S‘"FtwA *tq m 
-Ev*s.. 7.30. Mat- sats; S?^n»»^Wc(elf F Aiotpt 29 at a. Saturdays' S A 8.30. 
!■*" Wt. Neat week: Naif et BOk. . TEETH H" SMILES-' 

Schtfteraiatic GaKe' Parutemta. : J • by tiaeid Han " 


THEATRES 


Coalite & Chemical 
subsidiaries’ 
senior executives 


This notice is under no circumstances to be construed as an offering of these securities for sale or as a solicitation 
of offers to buy any of these securities, but appears solely for purposes of information. 


NEW ISSUE 


August 6, 197S 


Schtftcraaade 


YOUNG VIC ibv Old VIO .92 
Tnl. B o.m. EDWARD SECOND 


928. 6163 SADLER'S WELLS THEATRE. -317 1672. 
*P- - LIMITED SEASON until Scot. fi. 

„ MARCEL MARCEAU 

Eras. 7.30. Mat. Sat. 2.50- . 


theatres: 


A DELPHI THEATRE. .' . • Qt-836 7S.T 1 . 
e»Bi. 7.10. Mat. Thw., Sal. 3.00. • 
JEAN -.HER" IQNfc 

SIMMONS. - GIN GOLD 

JO? -.ACJOAND in 
A LITTLE NIGHT MUSIC 


29 it * umaL sf Lio COALITE AND CHEMICAL Mr. James Norris, a director Ol 
teeth ' 'N^ sm^s : PRODUCTS lias made the follow- BROWN JEXKINSOX AND CO. 

. by baiid Han."; ing Board appointments to sub si- (SHIPPING), is to retire on Sep- 

■ . - — ■ — diaries: Mr, Roger Pane, Coalite tember 30. 

®r7 ED L sf e’ 6 72 -Md. Chemicals: Mr. Peter * 

marcel marceau ' rowler,. Doncaster Coalite, Derby- Mr. Ernest Gleghorn has been 

:ig5. 7.3o. Mat, sat. Z.X-. shire Co a jjte Company, and appointed chairman of MURRAY 

ass MSB emmu at a Coalite^Oils and Chemicals: Mr. SONS AND CO.. Belfast which is 

. vyred. *t 2.3-0 und^at. at s. Prank Clifford: Doncaster Coalite: associated with Carreras Roth- 

'" a® , CH a R^s BOKD jjj; He was P r eviouiiJy manag- 

uroer at the yicarage “°1 Taylor, Coalite and (menu- (n» director. 

— gi_ cals. • + 

uePfAS 3 * Sato's oQ**ftFV oo' - „ * . . . , Mr. Peter W. Dyson has been 

agatha cHni/riE's Mr. G. E. Liard et has been appointed a director of EXCESS 

the mousetrap appointed chairman of the W. F. HOLDINGS.' 


910,000 Shares 

Harnischfeger Corporation 


i SAVOY. 826 MSB. ElClMfll 
I . Mats. Wed. at 2.30 and Sat. at 
1 Barbara MULLEN and Derek BOND 
i - in AGATHA CHRISTIE'S 

I MURDER AT THE VICARAGE 


iST: MARTIN'S. 836 1443. E«*n*n03 BO. 
1 Mat. Tues. 2.45. 5ats. 5.00 •«! 8.00. 
AGATHA CHRIS! “ 


Common Stock 

(£10 Far Value) 


AGATHA CHRISTIE'S 
THE MOUSETRAP 


Mr. H. G. High has been 


-Mrtit ttal Ravifhcr. me Sense* . ... , ■ . me mousetrap SKI.™ m. , ,, ■ ' . r ' HOLDINGS. 

a snow Kissed With Genius/' Cdn. j Worlds lonsest^vw run. -23rd YEAR. STANLEY GROUP following the + 

-r — 1 r — — r~r acquisition by Sime Darby London. „ „ _ . v 

ALBERY. ' 836 SB7S. SHAW THEATRE, 01-368 1394 Mr I .iftrrfeT h89 also 'OillCri ThP Wr> “* Has Men 

Etenmm 7.45. Sat. s^KJ <nd boo Opens “flioht 7.0. Sum. ■ E*jp- 7.30 „ T ‘ “ATuei nB5 aiBUjOineo Uie _ ono j nt p,| a director of DAVEN- 
return BY PUBLIC DEMAND National Youth TherfteTn Board _ of uSime Darby London. nSk inivrsi 

Eranma Standard Drama Award -1974 fori THE LORD OF MtSRUW Managing director of W. F. Stanley POJVTS BRAVERY (HOLiDlXGS) 

• • s is to be Mr. W. EL Wears while Mr. subsidiary. Davenports 

TRAVESTIES^.- 1 STRAND. 836 2660. EveMiUK 8.00. finrdnn TTnHriR pnnKnues bk Brewery. 

LIMITED SEASON. BOOK. NOW | Mas. Thurs. 3. DO. Sat. 530 -and B.30. UOUQS COnnnueS as f 


LIMITED SEASOfi. BOOK NOW | Mas. Tan^LoqraL SM LMi Muruwn owns euii.uauea, 7 

-v- ■ • ir . doris hare, leo franw-yn. general manager and di recto c. „ „ „ 

ALDwvcH -• L -- 6-04- RlCHft,tD caldicot. Andrew sachs * Mr. D. R. Lomer has been 

. Racorded-^laiitiim •'i*ir."'BS6 S33; i NO we ’” BRfris * 1 \j r p nDa ]rf H. Fuller has been awnointed by 'the CENTRAL 

*«. dHe. preuiew^tAnjuh! 7.30- Fow j ^DON^TStfolb^uSS^th year a ppoir \ l a director of TENNANT ELECTRICITY GENERATING 

. . wapfl Premiere: oiciiainw wood s — ' ' TRADING a member of the Con- BOARD as director-general of the 

tomorrow. jifTo^uhs tfn. 7 3oi T f> R " ™e tdwm . ot-tI: mu. solidated Gold' "Fields Group. transmission develonraent and 
mm Sr JM' limited season • Froni 81 5. nimn®. and Dancing At 6.30 construction division from Decem- 

A" -condluo^d I Ne« Reuoe SWMT TSMPTATION „ * ' . . h» 1 LTa twill chmoM M* Tt M 


TOMORROW -AT. 7.0 r*uh&. E.gs. 7 30 
Met Sal LIMITED SEASON 

Air _LOrtdluoned 


^•^VQOR-S. «»•;». E/en.nu* 
Men le. Sal 8J S • 'olu* Wte ni*-i«r pyr). 
.11.15 O.m. Thurs , Ffl. and Sals i. 

* HINGE AND BRACKET 

J*-' 4 . SO. C2.00 ilate mghi perl 

" Sr-optn pilittted and l»»; 
rnm-nq r\au;o'is l4u'li*-r C" ard- an. . 

Brlllia.il. noktaloic outichc." D, Exp. 1 
” H.Tarioiii." E». Standard. i 


Mai ThilPi. 3.00. Sal. 5.00 ana 8 30 

NUSUBtT ■ *1 -.r 

leigmton guinness - 

<n A FAMILY AND A FORTUNE 


From B is. Dirwns- and OendnoLAt 9.30 construction division from Decem- 

NC " ^ PT ' D . Mr. R. v. .Gardener has been {gL He will succeed Mr. D. JJL 

, TONY CHRISTIE Rnnoimed " to ibe Board of Chen>. who k reilring at the 

MORJCE TOZER ' AND BECK * nd ot November. 

VAUDEVILLE. 836 9088. Fully »ir Lena. > rvil-rpri * 

E» 8.00. M4L Til. 3.0. Sat. 5 30. 8.40 LLMUBD. J . . - I I,., 

MILLICENT MARTIN. AMANOA BARRIE + Mr. George J. MaCReiUie hdS 

in alan ayckbourne-s .. ha , been appointed chief executive 

SSTJEiZ* -73 anpointed ttiKS ?wB $i£S^ggSg 

• ■■ it \«-4T»rptnn» AMD rn nUhUMG.'o riYbliSMb, re- 

WC7DR.A PALACE. •« A UTOHUB. ajnu L-U. sponsibUity for u the wertl rip 

E»enin B s B.o wed., sat. b o. 8Ab. «.,i,. 1 ..| i ar ,j agement of the bueda lnter- 

MAX bygraves In Mr. .\Iait Mackenzie and Jlr. n a fionfl i nraanisation within thp 

" swingalongamax ** lau Cjnnpton huve been annointed ?FJ 0 "*', .SSf 0 Isauon 

Song and Laugmer Spectacular |n the Board Of METALRAX 


M1LLICE NT MARTIN. AM A NO A BARRIE 
in ALAN AYCKBOURNE'S 
ABSURD PERSON SINGULAR 
Best Comedy oil Year E. Sul. Award *73 


Evenings S 00: J VICTORIA PALACE. 


Evenings 8.0 Wed.. Sal. 6 0. 8A5. 
MAX BYGRAVES in 
" SWINGALONGAMAX ** 

Song and Laugnier Spectacular 
with Great Company 
MUST TERMINATE OCTOBER 25. 


APT* THEATRE CLUB. F36 7.3*4 MUST TERMINATE OCTOBER 25. ini'14JL'l»i»|. .nr. uric* v-uumiw- « \ J Elbrick and Mr 

Greai Newport si »«di Leie. sa under- — — : — ; joins the Board ajs a non-executive . . i' „ Jl,!5 s 

groundi Instant temp, membership fv*»«. i _ • _ .... A. H- Kali ttate joined Hie 

® rt + London office or MOSELEY 

Kennedy's children'’ ** i v,c Mu4l S*'e s .\S^ & I!!L Gr ^3 " Gllbcrt M p , B ,, h lnini»d iho HALLGARTEN AND ESTAHPfOK 
■The iHav TantBctic." observer. an d SuiUvan ^irtnersirip. Mr. Paul Rudder nns jouio- d i no members of the New York 

- - - - — TARANTARAf TARANTARA-i Board Of RE-CHEM INTER- “ 6 eW ' ° rK 

“TSi *5i' B Lic NATIONAL, ’. a _member _ of the StoCk BschanB *; . 
and wit "--Haroid Kooadn. Sun • Times. Bntish Electric Traction .Group. U Ir _ ^ ^ w Dnffy the Public 

Whitehall. 930 6692-7765. r r c m iLh. who was nre- '^r u ? lee i “ retirine on medical 

owns Wednesday. AuBnst 20. . !ur - *>■ ** 5nulQ * V 1 " pr ^T ad vi cp on August 31 and will be 

J s 9“ s,y secretary of the Ault and succeeded by Mr. A. A. Creamer, 
E«r 8 ooTi • Wiborg Group, has, become man- who is M pr^t an under secre- 

EVBS. BOO. Fri.. SaL S.4S. BAS. aclng dlrectoJ . 0 f |tS subsidiary, tnPV in th*. r.ivll nonarl- 

^08 01-946 5211 ACALOR INTERNATIONAL. menL 

ACTORS COMPANY SEASON ~k *■ 

Mon-FH. 7-3 C ta| S«“»«ts 5 fc 8.15 Mr Hajih Priestley and Mr. Mr. G. R. a Stewart is to be- 
Ne«t wk.: Baechoc and Th* Baxmaik Charles Henderson have been come secretary of the INSTITUTE 

: apnointed directors of LOWLAND OF CHARTERED ACCOUNTANTS 

hndmiu. u theatre 6nd INVESTMENT COMPANV'. OF SCOTLAND on the retirement 

let's get laid . + of Mr. Victor McDougulL Mr. 

. J S?I owtTT.- Mr. Harry F. Brennan has been Stewart joins the Institute on 

T**e Nightiv Vi 7^0 andflTDD. appointed director of sales for January l with a view to taking 

GRANGER ASSOCIATES in the up the appointment as secretary 

iyndham's. 836 3023. Moir.-Fri. a. UJv .on October 1, 1076. - 


(HOLDINGS). Mr. Derek Coomb* 
joins the Board a:s a non-executive 


CAMBRIDGE THEATRE. 


va^ a pRiNGLE 50l N«rS^” k b?aton TH ?>; ** HI wut Mr_l HoMdn. San - Times. British Electric Traction .Group. 

THE BLACK MIKADO T * 


"THE 6E5T MUSICAL OF 1975 AND | WHITEHALL. 


PROBABLY 197G and 1977 AS WELL.*' 
Sun T lmes. Ev. 8. Wed.. SM. 5.0. 8.15. 

CHICHESTER 024 3 86333. Tonight & ' 
AUn. SO. 21 at 7 0. Ana 23 at 2.0 1 
OTHELLOT Alia. 19. 22. 23 at 7.0. 

Aug. 21 ii 2.0 MADE IN HEAVEN. 


930 6692-7765. 


CRITERION. 930 3216. Air conditioned. ' WVNDHAM'S. 836 3028. Mair.-Frl. 8. 
F.<r, 5 is Mars. Th u r% and 5a: 5 00., s>». 5.00 and 8.00. Mate. -Wed. 3-00 


Blytb Eastman Dillon & Co. 

Iimmonud 

Halsey. Stuart &: Co. Inc. 

. A/niiaie *r Barhe A Ca. Inc«rfH>r*led 

Kidder, Peabody & Co. 

IncvrpgrMed 

loeb, Rhoades & Co. 

Smith. Barney & Co. 

Incorporated 

Dean Witter & Co. 

Incorporated 

Robert W. Baird & Co. 

Incorporated 

ABD Securities Corporation 


The First Boston Corporation 

Dilfon, Read & Co. Inc. Drexel Burnham & Co. Goldman. Sachs & Co. 

Incorporated 

Hornblower & Weeks-Hemphill. Noyes E. F. Hutton & Company Inc. 

JncoriMiialcd 

Kuhn, Loeb & Co. Lazard Freres & Co. Lehman Brothers 

Incorporated 


Paine, Webber, Jackson & Curtis 

Inrurpor.lrd 

Wertheim & Co., Inc. 
Shearson Hayden Stone Inc. 
Loewi & Co. 

Ilu-nriMirnird 

Basle Securities Corporation 


EuroPartners Securities Corporation . Robert Fleming Kleinwort. Benson Samuel Montagu & Co. 

Inroriinrulrd Inrarporaird I.rmin-il 

The Nikko Securities Co. Nomura Securities International. Inc. J. Henry Schroeder Wagg & Co. 

IntftrnBtioiral. lac. I.imiifd 

SoGen-Swiss International Corporation UBS-DB Corporation Vamaichi International (America) , Inc. 


Reynolds Securities Inc. 
White, Weld & Co. 

In rorpn rated 

Warburg Paribas Becker Inc. 

The Milwaukee Company 
Daiwa Securities America Inc. 


Samuel Montagu & Co. 


DHns Wednesday. August 29. 
JOE ORTON'S Brilliant Faroe 
WHAT THE BUTLER SAVV 
E«gs. 8.00. Fri.. Sat- 5.45. 8 AS. 


WIMBLEDON 01-946 5211 

ACTORS COMPANY SEASON 
Mon. -Fri. 7.30 Saturdays 5 dr 8.15 
TARTUFFE 


COMEDY- 930 2578. Eigi. 8 00. Sats. at TARTUFFE _™ r ; rnesue-.T ai 

5 30 and £ 30. Matinees Thurs. 3.0. Next Wk.: Bacehae and The Boaasnik Charles Henderson -have 
• The dclrciahlc HAYLEY MILLS." DT. , Himnlnr, nf mi 

" ! ^^^u^IOTono ^ B3%2 - INVESTMENT COMPANY'. 

" FPcr.ncrnt dir-X'ion bv Alan Oavn - LET'S GET LAID "r 

r , f‘ u ? l T ENCE "STS Vf* K . '" rtt D i feaiurmn john inman— ^ Mr. Harry F. Brennan hi 

LAUGHTER F.T ■ THIS FROLIC IS "ARE YOU BEING SERVED?" « 

SUCH FUN." EvQ. News. | T«bicc Nlflhtlv al 7.00 and fl-DO. JPPOlIltOO director o f S3. 


Baer Securities Corporation 


B.Metzler seel.Sohn & Co. 


.on October 1. 1D76. 


rn. rn ■ .<• Pti . u ci - of ~-m *•«»»« 

ROSE NCR ANTZ AND GUILDENSTERN 


JOHN GIELGUD RALPH RICHARDSON 
National Theatre Production 
HAROLD PINTER'S 
NO MAN'S LAND 
□ircclgd by PETER HALL _ 

- GREAT ACTING AT ITS HIGHEST 
PITCH ' £. Hrwi. Limited Seaaon- 


i.nH.. i. uyiLULnj, tnn ,,, .tuiitf I inrdir, rroDuuiyi, __ _ 

HAROLD PINTER'S POMTI? Af^TC 

DRURY LANE. £ TS 6108. E.cmno, 7.30. - „ “® 

^mVcHAiT^RAWfVrD* 1 ' '?«' ■ •• acting P AT EB |TS ^HIGHEST 

a m " ii - y i,c»- i P|TCM E ' Mrw4 LmnK * S#B ■ Cementation 

••Mirwa.|i. CRAWFORD A WHOPPING I Va »• illvllltlllUll 

'.VOVDFPFUL STAGE STAR." N«»w ol : 

th. We-iii -HE AND HIS SHOW ARC J I V 4k /» A 

awarded £5.4m. 

IS THEATRE. 336 B24J rmEUAC 

i.-iiB!, 8 OO F.- Sal 6 15 9.00. CINEMAS - . , 

• IWWXF ABC 1 a. 2 Shaltmburv Ar*. 838 .BB61 Dy"paSS WOfK 

NO.v IN iTs 6ih YS.AR , scp Pens All S&»i» Bookable ** * 

Btautifu'.- sun Te< 1 • THE GODFATHER PART It OC>. WK . 

Nuij,ty it Slurn-ng.' Dadv Tel a Sun 2.45 3.00. In W AVnaPOaT 

_ 2- THE OROWN1NG POOL. -AL Wk. * JH OOUierSei 

W YORK'S. 836 5122 tn 8 Sun. 2 DO. S.30. 8.30 -muuivi 

J ttiV° KABbH M CORBETT i rV«|HO 437 6H77 ELARTHOUAKz'lJV CEMENTATION CONSTRUCTION. 
mfflWttffVSLm C yyuT^" feel tx^Ii W^SF*'** part of Trafalgar House In res l - 

tKT bt , joe oRTON SLOANE sjsjsvR Fpuy 0-. . Son . , p. rt t ._ | o^ y .t ments. has had Its lender of 

.jmu..!u 1 evenmfl. " F-n. r.m^ 2 ^° * 30 an d 8.30 Seats boo iAbUf^ ^^1,000 accepted by the Depart- 


DUCHESS THEATRE. S36 824J 

E-eo ngi, 8 00 F.. Sal 6 15 9.00. 
»UVE ON STAGE 
OH • CALCUTTA 1 
NOW IN ITS 6th YEAR 

• P'f4:n'.4Ki«eh B?auvfu'." Sun Te> 

Tie Nuo.ty 1 % Slurn.n*. - Daily Tel 

BUKE'OF“YOR"K S^ 836~Tl22 t.i" 8 
Sit 5 and B 30 R.1 once Mali Th 3 
BCftlS. MID HARRY H CORBETT 


CINEMAS 

ABC 1*2 'SHaltmburv Are. 836 BB61 
1 ^TH E 'cOOF ATHER 1 pSSn*^ OCI. WK 

2- THE DROWNING POOL. .AL Vfk. * , 
Sun. 2 DO. S.30. 8.30 


KENNETH CRANHAM 
ENTERTAINING MR. SLDANE 


Fri. and Sat. 11.15. 
becked- 


GARRric theatre. 01-836 4601 1 , ir ,-»Trc- rn.,. B . tucath/ «xn scheduled for compteUpn ID 21 

Mot -Thur». 8.15 Ff, . Sat. 6.00. 8 40 i THEATRE. 930 5252 .. 

RICHARD BRIERS " Hll4flcrs." E. Stand. I He ^ r l . f "*| l . monU,s - 

ABSENT FRIENDS I WP WVtit ol the rear. SOB. pent- 1 20, jl 

ALAN AYCKBOUPN-S FINEST ’ *-30- =-*>0. Sun. La*W J'WW 

FUNNIEST PLA Y." h. HcaM» s . TimM. : s® 1 - °f be LAND AND 31ABINE ENGINEER- 

globe theatre 437 1392 : — d ING, Bromborough. Merseyside. 

."f S X H p ^n y ° F i OBUON haymarket j 930 2738-2771 has received an order worth more 

SS.I1? Shampoo :4i i 55 . 530 8.55. than fSOO.OOO to butid a concrete 

avckeour” 5 ' A " iMti mav Be safety barrier to protect a 10 . 000 - 

t able manners Tm * w«: 5 i j. ; ? 7* tonne ammonia tank at the 

S.1 SIT. LIVING TOGETHER Tcm 0 . A ODEON LEICESTER SQUARE 930 6111 ric 1 Ic 0 ^ ”, 

t. sis. s?:. B.so: r'nd » r'nd the that lucky touch ia>. Also Ann bhelistiir ferttuser plant at Ince, 
gardcn_ w«,_ 3 o. Fr_ s.i5 . THUNDER LIGHT com. Cheshire. Work will begin early 

CREENINtCH THEATRE. 01-859 7756 I ' !U ! ! — ll_! HI 1976. 

E ’m ENSURE FOR 2 MEASURE 30 ODEON. Si. Martin'! Lane. HOME OF ★ 

o nkflSU KE f or MEA5UW0 DISNEY MOVIES — Fer information Tel. 

HAYMARKET. 930 9B32. IvfK 7 48*. =« &Vl - , ° wSSt J”? 87 CONTROL EQUIPMENT 

va: v.en z.zt s« «« and s.oo.. lady aHo toe tramf -U' £Zt> Leicester (part of the Thomas 
•n RN& w-nw-c P . rs,' "-"{JL z i° 4 i VJ- 3 m Tilling Group*, ha* been awarded 

A- T'l-X-” nn... ' l ” e^ m.v be a £160.000 contract by J. L. 

■ jr citnrai: re * "’• : btanJey and Co., of Bromley. 

Hjida Hob-en Sunday Times , “ Kent, Tor dust control systems at 

-- - - . prince CHARLES. Leic 59- 437 fiiSI. fhp Wpllmnip FniinHflfinn'^ npu- 

H£*t majesty's. SIC 6606. nth 5ensa:,onai Month' , *»eiicome rounoauon s new 

E-3. S.OO Fr, arn Sal 6 00 and £40. EMMANUELLC X' table tt mg faculty at DartfOrd. 

5 r 00 Pe L?:e°wio* ,, i‘i 4s n FrL- 4 a 5 nd 6 sat. Kent- .The equipmem wUI work 

KiNC-'S ROAD THCATRE. 352 74C0 Mo-. Se^H ODOiJ&le Li*ens««| Bar Ul COflJUnCllOVI WIUI U16 IMI/1 air 

7 -,.,. 9 b oo f.-.. and s»i 7 jo 9 so. conditioning system and maln- 

»EST musical SF THE YEAR ‘ scenie 2 . Le-c. . Sd. wartour si . 439 tain a negative pressure In the 
stand ard P/anra A^r a , 973 . . young fran-' manufacturing areas to prevent 

LYRIC. 01 -427 3606. Red. n'r-e- prey*. •' KENSTE'N :AA^ M. 1^30. 2 45- CTOSS COntamJnatjon Of VRTiOUS 

23 :; <i ao qotn> A Ufl is 1.9 s , ’os 5 ' *' 5 ' 1 5 F pharmaceutical drugs, starches, 

' ‘ Sutl Wen s n 4 s' J aV ri ' 5J " * . 1 — ' sugars and toxic materials being 

Th- n”^r, P Xi» 'SCENE 3. Lei: 5a- rwardour St.). 439 processed. 

The B-seht Weill MuUcal , 4470 THE TOWERING INFERNO 1 A). • * 

— 1 Sep. Peris. 01 v. 2.00. 5.20. 8.40 Lare 

M A '-FAIR. 629 3036. Fulry a-r cond. J Sho- Fri & Sal. 1145. Seats Bkble — SEA GUARD (CATHODIC PRO- 
B.LLiE eT9 wMH?LA^: U^a 8 Verr. S ! -ZLZZ: TECTION) has received a con- 

onj DINFCALE LANOEN m ( SC ENE 4. Let. Sq. fWardOur St. I- 439 ti^Ct WOrth about £120,000 from 

ALPHABETICAL ORDER | *470. 2nd YEAR. The Film E» cry Body's I the PhillipS-PetTOfina exploration 

“Mtc.-sirt F.i,n': romedv It 4 delightful ; Talking About. THE EXORCIST 'XJ I f * .ul _ „ r 

insenenct " E,en,ng STardard. 1 Directed by William Friedkin. Sep. Peris. | CTOUp, for the Supply Of BHOOEt 

- — — 1 my- 12.30. 3 . 00 . 6 . 15 . 9.oo Laie show 1 for the cathodic protection of 



GLOBE THEATRE 437 1592 

REST PLAY OF THE YEAR 
Eyering Standard Dramn Award 
Rrilia n PICK HP >r 
THE NORMAN CONCHIESTS 
b, ALAN AYCKBOURN 
TABLE MANNERS Tn: 4 Wed S IS. 
S«1. S £9. LIVING TOr.ETHER Tcmoi A 


GREENWICH THEATRE. 01-859 7755 
Eeer-ngt 8.9 Vs: Sat. 2 !0 

MEASURE FOR MEASURE 

HAYMARKET. 930 9B32. Sms 7 45. 

vaT Wen :.TC **: 4 Jo and 8.00. 

JOHN CLEMENTS 
•n M-llar-C P Snow's 

THE TASE IN OUESTIDN 

' A' r.nn.po's nr-Prta nn-en: 

ar c-itnrai: m '.inrr 
Hob-nn Sunday Times 

Ht*» MAJESTY'S. SIC 6606. 

£-3- S.OO Fr, are Sal 6 00 end £40. 
HAIR 

KING'S ROAD THCATRE. 352 74£8 Me-.. 

Im T-,.,» 9 CO F.-.. and Sal 7 30 9 30. 
THE ROCKY HORROR SHOW 
PEST MUSICAL OF THE YEAR 
Fit-Knc Standard Drama Award 1973. ' 

LYRIC. 01-437 3686. Red. nr.te pneei. ' 
Auq 73 23 a I a 0. Obtna Aug 26 ' 

7 C Sum 6.0 -mel. Aug 27>. Sj:. 4 ' 
Wert £ 45 8 a 10. 

NAPPY END 
The B-aeht Weill MuUcal 


EMMANUELLC Xi 

Srn Peris Dlv. 'int. Sun.- 2.45 6.15 

9.00 La:e snow 11 45 Fn. and Sat. 
Sean nnolAbie Licensed Bar 


mermaid. 248 76S6. Food 24B 2835 Fn A 5«. 11.30. Box Office Open i submarine ninellnes in the Ed da 
Oseis Thurs. et 7 o. Sub. B.9. Mat. 1 Daily 10-B. Sun. 12-B. Seats Bkble. I “‘J*????* . ! ne ., ? 


Thjr j Sat. 4 0 

Bern.'ird Shsw's • 

ON THE ROCKS 

Com*uned dinner and tneatre treke; IA 95 j 

NEW LONDON, Drury Lane 405 WH2 j aw. r„.wn 1 *.,. . . 

M,r. :o Thur. BOO Fri SaL6.0. 8 45.! 2 Pi|d Newman THE DBBRMNG J?® j? COnllBCt «Ith 

„ kwa zulu 1 pool :aj. cow. nrog*. wk. 1.25. about IFO.OOO for equipment to 

^c. 105 ' 1“ _ . be installed at the National Exh.- 

T "o’v- Fuiiy Air Cono-tionee. ; biiion Centre near Birmingham- 

old Vic "the national theatre , i« 4 4 o. ? ss. An' seats may The Pye- Philips equipment, com- 

i92£ 76!6 Ton-phi a Tamsrrtm at «»«>*««>■ prising 29 cameras and central 

7 10 monitoring unit, will be deployed 

happy days ; around the seven halls forming 

w ^^i s Z, s T ;^o'A 4 ? J0 ' : lh t iN f c - “ESSL 5 ^ K officiaUy 

Fri iiloiW* s * . ART GALLERIES ' ° P ,n ™ y 

iw'i n»4d fer take day ol uerior- 

7 0 q.-n. III gec-eluott process auto- 

°d £ M'«5MM?b 7, Ni£i?c tm. 1 acnew gallery. 43 o'd Bwd Si.. vn. MATION has been awarded on 

7 , *s¥. M ^S. ls j i *USf r S .® R ' % A Jg oi-629 8176 English oecorative order worth more than IGO.OiKi 

stoBv Ungt^es ■■bda? JL i.i5 30 2 : ^^^.-^‘I.M-s^ThuVrur.tli 9 ^ ^ the British Railways Board 


WARNER WEST END 
Leicester Sana re Tel: 439 0791. 


and Eldfisk oil fields in the North 
Sea. 

* 


^JrSSnS& IXJ. ahcrat,on ' Com,n9 BUSINESS COMMUNICA- 


Paid Newman THE DROWNING 


ART GALLERIES 


auBergewohnliche gesamt- 
" und kreditwirtschaftliche Ent- 
wicklungen belastet war, nahm die 
Bilanzsumme der Nord LB um 1 6,7% 
auf 28,8 Mrd DM zu. Das Volumen _ 
aller Aktivitateh der Bank er- 0 

.reichte mehr als 36 Mrd DM. 

Trotz veranderter Marktdaten / 
brauchten die Schwerpunkte i 
der Geschaftstatigkeit nicht / 

korrigiert zu werden, wie die un- / 
veranderte Bilanzstmktur zeigt I 
1 974 stellte die Nord LB wieder- 1 
um ihrvielfaJtiges Leistungs- V 
i angebot und know-how in den 
Dienst ihrer Geschaftspartner. 

Leitmaximen ihres Handelns als 
offentlich-rechtliche Bank wa'ren 
unverandert auch in der Phase 
weltweiter Rezession die Starkung der 
Leistungskraft und Sicherung einer er- 
folgreichen Zukunft der ihr verbun- 
denen Unternehmen im In- und 


lneinem In a year 

Jahr, das durch which was marked by 


exceptional developments 
in credit management and in the 
economy as a whole, the balance 
sheet total of Nord LB increased by 1 6.7 
^ per cent to DM 28,835 million. 

The volume of business handled 
by the bank rose to more than 
DM 36,425 million. In spite of \ 

| \ changes in market conditions, no 

\ adjustments had to be made in 
1 the main elements of business 
I activity, as shown by the un- 

I changed structure of the balance 
/ sheet. Ini 974 Nord LB continued 

‘ fW l i l fr m/ to P' ace a Wf de range of services 
i |1| “W and its considerable know-how 
at °f customers. 

As a public bank it has adhered to j 
its principles, even during a world- • 
wide recession, of increasing its 
capacity and ensuring a successful 
future for enterprises connected with 
it both at home and abroad, and for 


Ausland.offentlichenHande - its local-authoritycustomers 
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order worth more than X60.OiKi 
by the British Railways Board 
for extensions to three of the 
existing .supervisory systems in 


und ihrer Spar- 

kassen. 
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most beautiful musical awarded three contracts totalling 
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risory equipment installed ill the 
region for this duty. 
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Nord LB-8ifanz kurzgefaBt: 

Aktiva Bilanz zum 31 .1 2.1 974 in Mio DM 


and their saving 
banks. . 


Nord LB - summary of balance sheet: 
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equipment for the British Steel 
Corporation’s fifth hot dip gal- 
vanising line at its Shotton works. 
North . more than £750.000, the 
equipment will be manufactured 
at GEC factories at Rugby, Kids- 
grove. Warley and Bradford. The 
new line is due 'far installation 


Barreserve 643 

Wechsel -193 

Forderungen an 
Kreditinstitute 4.304 

Forderungenan 
Kunden 15511 

Wertpapiere 1.913 

Durchlaufende Kredite 955 

Beteiligungen 427 

Landes-Bausparfcassp 2562 

SonstjgeAktivposten 2527 

Summe der Aktiva 28535 


Passiva 


Verbindlichkeiten gegenuber 

Kredrtinstituten 

Verbindlichkeiten gegenuber 

Kunden 

Spareinlagen 

Begebene 

Schuidverschreibungen 
Durchlaufende Kredite 
Bgene Mrttei 
Landes-Bausparkasse 
Sonstige Passivposten 


12.037 

955 

753 

2.477 

2.675 

28.835 


Konzembilanz 


32851 


Summe der Passiva 28.835 

Geschaftsvolumen der Bank 36.425 
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EROOKfcS CONTRACTORS i 

t« r.-, tmf mr rom-irn the tHAVANTl. Maidenhead, has 
to CET - t m | ( “ G DokV^? C t\i k> sI E been awarded four eomraers 

totalling £870,000. These «*re for 
[ cur pEk* m?L 4 Vfljf NO a £355,000 school for the London 
tl i r ^“ ,r Ypi !0 9 TB U, iB 4 B 5 " n Borough of Ealing. I255.UOO hous- 
- .. ir« fur the London Borough of 

1 . 69 near s: L6-!as->. w 1 Merton. £ 202,000 housing for the 
riptease FLOORSHOw London Borough of U’andsiiorlh. 
sex alive -75 a £or.ooq gymnasium for 

ih«;*c J 5S sai* 437 SSs™ Surrey County Council. 


Die ungektirzte Bilanz sowie die Gewinn- und Veriustrechnung.die den 
uneingeschrankten Bestaiigungsvermerk tragen, werden im Bundes- 
anzeiger veroffentlicht 


assets balance sheet al 31 .1 2.1 974 in million DM 

liabilities 

cash reserve 

643 

obligations to credit 


bills 

193 

institutions 

4.117 

claims on credit . 
institutions 

4304 

obligations to 
customers 

3.757 

claims on customers 

15311 

saving investments 

2.064 

securities 

1.913 

issued bonds 

12.037 

loans on trust basis 

955 

loans on-trust basis 

955 

holdings 

427 

capital and reserves 

753 

regional building society 
(Landes-Bausparkasse) 2562 

regional building society 
(Landes-Bausparkasse; 

2.477 

other assets 

2327 

other liabilities 

2.675 

total assets 

28335 

total liabilities 

28.835 

group balance sheet 

32351 

total volume of business 

36.425 
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® NORTH SEA OIL 


BOC sends off diving system 


A NEW diving system 'For use 
on a North Sea construction 
bars* was designed recently and 
built within seven weeks by nne 
of BOC's submarine special ist 
groups, offshore Systems, (ireat 
Yarmouth. Norfolk 

The system, built for Albs 
Diving Company. Brussels. Bel- 
gium. is being operated by 
Ocean Technical Services, a 
British divine company. 

A self-contained diving pack- 


age. it includes a 35-ton diving 
hell, decompression chamber, 
lifling frame and hoisting 
winch. The ITnine and winch 
operate hydraulically, powered 
by a diesel -driven power pack 
built into the diving system 
which, including ihe diving bell 
and decompression chamber, 
weighs mure than 22 tons 
It was i runs purled froiu f ‘treat 
Yarmouth in Holland aboard the 
supply vessel fill If Fleet VII 


before being transferred to the 
construction barge. 

Offshore Systems is a recently 
formed group within BOC's off- 
shore and oil services technology 
involvement. The group has been 
established to develop and 
produce advanced submarine 
systems and equipment includ- 
ing diving systems. 

BOC, Hammersmith House, 
London W6 9DX. (01-748 2020.) 



This quarter-scale model of an underwater 
era ft was built by Engineering Design 
and Models (Manchester) to help Vickers 
Oceanics demonstrate its latest type of diver 
lock-out work submersible— commonly 
known as a mini-sub — to the world undersea 
exploration market. Meanwhile, the full- 
size unit, known as VOL LI. has completed 
a mini her or operations, including the 
removal of a dry well-head in the North Sea 
which was posing a threat to trawling gear. 


_ _ — ^ . 

V" : 

-t ■ • • ■ 

The submersible earritis five men. and can 
operate to a depth of 1.200 feet. It is of 
modular construction, with power module, 
diver lock-out compartment, and front 
command module. Vickers Oceanics is 
currently examining alternative centre 
modules, such as a power unit to provide 
additional energy Tor underwater work, and 
a submarine rescue unit for use in 
.conjunction with an underwater transfer 
system currently undergoing trials. 


• CALCULATORS 

Texas drops 
its prices 

REDUCTIONS OF up to 27 per 
cent, have been made in the 
prices -of six of the hand-held 
calculators made by Texas Instru- 
ments. 

The most significant changes 
are at the extreme ends of the 
range: the SRpl comes down from 
£109.95 to £S9.95, a drop of 18.3 
per cent., while the simple con- 
sumer model TI-1200 reduces to 
£10.95 from £14.95 (26.S per 
cent.). All prices include VAT. 

The company states that the re* 

d notions “ represent a continua- 
tion of TIs policy of passing on 
to the end user savings and re- 
ductions resulting from improved 

manufacturing methods and in- 
creased levels of production.” 
European Calculator Division, 
Texas Instruments. 165 Bath 
Road.' Slough SL1 4AD (Slough 
25544). 

6 SAFETY 

Explosion 
proof pump 

A RANGE t-f pumps has hern 
introduced designed to conform 
with anticipated legislation on 
the installation of explosion proof 
pumps in sewage pumping 
stations, sewage works and in the 
oil chemical and related indus- 
tries where hazard gaaea exist. 

They are certified in accord- 
ance with BS4683 parts one and 
two. covering all hazard gases 
listed in group 11a. 

Pumps in this range have 
similar performance characteris- 
tics to the Flygt CP/CS sewage 
.pump ranee, and are compatible 
with existing installations. The 
plectric motor is orntecterl by 
thermal switches in the ton of 
the stator windings which auto- 
matically stop the motor in the 
event of over heating dup either 
to phasp failure, overload ins or 
a drop in the supnlv of voltare. 

They are capable of dealing 
with sewase, viscose liquids, 
manv industrial effluents and 
solids in suspension. Once in- 
stalled. they will run unattended, 
being switched on or off through 
an electrical control system. A 
ranee of performance heads «s 
available with capacities fn 
excess of 400 litres/second. 

FTT Flygt Pumps, r Col wick. 
Nottingham NG4 2jdl. (0602 
241321). *7 •- 


• TEXTILES 

Wool takes 
many new 
guises 

SCIENTISTS at the IWS Tech- 
nical Centre at llkley in York- 
shire who some time -"ago dis- 
covered that by treating wool 
fabrics, carpets and luwushing 
fabrics with titanium or 
zirconium salts, wool's resistance 
to flame was markedly increased, 
have saved lives, throughout 
industry. 

The processes are inexpensive, 
being between one-fifth and one- 
tenth the cost or the previously 
cheapest durable flame resist 
treatment available. The treat- 
ments are easily applied and wool 
is the only fibre on which they 
are effective. 

The success of the development 
is illustrated by the fact thpl 
more than 50 companies in the 
U.K. .are now issuing flame- 
proofed wool industrial clothing 
to their employees. The com- 
panies include some of the 
largest in the country embracing 
the automotive, steeL non-ferrous 
metals, welding, glass, brick, 
petrochemical and explosives 
industries. An estimated 150,000 
garments treated with the IWS 
processes will be issued to 
industrial workers ib the U.K. in 
the coming year. 

Although the development is 
relatively new, there are already 
several documented cases where 
industrial safety officers have 
reported that the treated wool 
clothing has protected employees 
from both death and serious 
injury. 

The flameproof development is 


permanent and not affected by 
washing or dry cleaning. Treated 
garments have been shown tu 
withstand as many as 50 washings 
and 50 dry cleanings. 

Apart from the protection 
aspect, flameproof treated wool 
garments offer many other 
advantages over " conventional 
industrial clothing. They are 
hard wearing and offer double 
the life of some other types of 
clothing, while wool's well-known 
aesthetic qualities, such as its 
softness and tatlorability, offer 
greater comfort and smartness. 

Io addition to the fiameprooflns 
treatment the pure new wool 
industrial clothing can be treated 
to make it oil, water, petrol and 
corrosive chemicals repellent. * 

An important health aspect of 
[WS flame-resist pure new wool 
garments is that, because of tbe 
nature of the fibre a worker leav- 
ing a heat situation will not be 
subjected to an excess rate of 
cooling. This greatly reduces the 
chances of his catching a cold or 
influenza with the subsequent 
loss of time involved through sick 
leave.' 

A further advantage of treated 
wool garments in heat situations 
is that they will absorb moisture, 
such as sweaL which Is then 
evaporated into the atmosphere. 
Because the wool fibre absorbs up 
to a third of its own weight 
before feeling damp, employee 
discomfort in intense beat is 
greatly reduced. 

Five main types of wool pro- 
tective cloth are commercially 
available or have been developed 
to the stage where they are ready 
for commercial exploitation: a 
flame-resistant woo! gaberdine 
for general work conditions: a 
wool-glass blend for protection . 
from flame; a heavy felted wool 
for prolonged exposure to intense 
heat; a wonl-steel blend where 
high static control and/or 
electricity conducting capacity is 
required: and a single-jersey pile 
fabric for gloves and inner 


thuriEif 
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The Financial Times Monday August IS 19/5 

garments in cOntbing systems 

designed to combat cold. 

Still under trial. 11 is thought 
the felted wool fabric could be 
particularly suitable for people 
who have lu work in close 
proximity to fire. As qU'cirtiye 
as alumi'mscd asbestos, which is 
now uj-ed. it has Jbc advantage 
of being much more comfortable. 

Several organisations have 
expressed ioierest. 

Two woo i'-5 tee l blends have 
been developed. One. a blend of 
80 per cent, wool and 20 per 
cent stainless steel, is bcin; 
evaluated by one of Brinin'* 
regional electricity generating 
boards. Tests by the IWS has 
shown that clothing made from 
the fabric can be used a.« a 
Faraday C3ge garment providing 
protection for people working 
close to high voltage electricity 
lines. 

The other blend is a flame- 
resistant fabric of 97.5 per cent, 
wool and 2.5 per cent, siainies; 
steel which is still being evalua- 
ted by the IWS. The addition of 
the small amount of s’mel 
renders the wool — naturally 
highly ami-static — virtually 
totally anti-slatic. 

IWS tecnnologists have 
developed pile fabrics of wool 
“fur” which have a special 
application as linings to under 
.water gear, providing a warmer, 
more moisture absorbent and 
more comfortable alternative to 
synthetic furs now widely used. 

Because wool can also be flame- 

resisted without losing its other 

qualities, it has the added 
advantage of safety. Machine- 
wasbability treatments can also 
be applied so that the garments 
are easy to care for. 

One firm has shown interest in 
using a wool-steel blend in the 
inner suits of underwater sear, 
beneath an electric heating 
element 

IWS. Wool House. Carl ion 
Gardens. I-ondon S W 1 V 5 A E. 

(01-930 7300. i 


m HANDLING 

Coils and 

decoils 

cables 

CABLE DRUMS of up If !5 Ions 
capacity can do coiled and 
deem led on a machine developed 
by Walter Lawrence Engineer- 
ing. Brnonhills Industrial 
Estate, Rayae Road. Braintree. 

Essex ( Braintree 2651*. a 
member of the Walter Lawrence 
Group. Unlike similar machines, 
this equipment cjn be easily 

moved around the factory’ floor, 
says the company. 

Drum sizes which can be 
accommodated vary from about 
69 inch wide down to 30.5 inch, 
and 120 inch diameter to 47 inch. 
The feed stand comprises two 
vertically adjustable spindle 
boxes mounted on a track for 
width adjustment, moved by a 
lead screw coupled to the motor 
gear box 

Arm assemhiu-s can he run- 
trolled from pendants nn either 
side. The machine has air brak- 
ing. 


• COMMUNICATIONS 

Discussions 
without 
travel 


CONCLAVE is a system which 
could enable a group of people 
to hold a discussion even 
though they may not assemble at 
the same place or time and even 
if the participants never meet 
one another. They communicate 
by typing contributions to the 
discussion and messages to one 
another on a keyboard and view- 
ing the contributions and 
messages on the screen of a 
visual display unit (VDU) 

While these VDU's may be re- 
mote from one another they are 
all linked to 3 computer which 
provides the participants with 
some facilities which will partly 
compensate for the lack of face- 
to-face interaction which is . a 
feature of traditional meetings 
and conferences. 


A Conclave discussion, how- 
ever. should not be thought of as 
merely a substitute for a face-: 
to-face meeting which cannot be 
held for economic or other rea- 
sons. It is a different medium 
for human intercommunication 
with its own advantages and dis- 
advantages. Conclave may be in- 
appropriate for some. discussions, 
the medium of choice for others. 

In use it is largely self 
explanatory and the conventions 
and rules that an intending par- 
ticipant must learn are simple 
and consistent. 

Display work 

The heart of a Conclave dis- 
cussion is the Proceedings 
record. This contains a. num- 
bered sequence of contributions 
to the discussion each of which 
consists of no more than 18 lines 
of test, allowing a contribution 
to be displayed, complete, -on 
the screen of a standard VDU 
Participants can compose con- 
tributions wbich eventually.' get 
added to the Proceedings record 
where they can be- inspected vat 


,any time by any of the partici- 
pants. Once ,z contribution 
reaches the Proceedings record 
it is part of the permanent his- 
tory of the discussion and cannot 
be altered or removed. 

Participants- can also send pri- 
vate messages to each other 
which are not seen by the rest. 
If the recipient is actively taking 
part in the discusslQD be receives 
the message immediately on his 
VDU screen whatever be is 
doing. In any case it will be 
added to bis Intray record which 
consists ' of a numbered list of 
such messages. Each participant 
has a private Intray record which 
cannoi be seen by other par- 
ticipants. 

A similar private record, the 
Sent record, keeps a copy of each 
contribution or private message 
composed by a participant for 
him to refer to at will. 

Most of a participant's activity 
during a Conclave discussion will 
centre on the above three 
records but. in addition, there 
are a number of extra records 
that a participant may want to 
refer to from time to time 

The PtJisr lists the partici- 


pants who are authorised to join 
the particular discussion and 
gives their full names as well as 
the initials that identify them 
during the discussion. The 
Status record shows which parti- 
ci pants are current I> active in 
the discussion. The Info record 
contains the terms of reference 
of the discussion, background 
information etc. The Help record 
contains information on how to 
use Conclave. 

NPL staff involved, in a group 
largely inspired by Mark 
Dowson. be tic v^ I he average 
lime management in genera! 
would need to muster procedure 
would be “an afternoon" The 
system solves many of the pro. 
blems posed by the PO Con fra- 
vision procedures. 

It must be understood, how. 
ever, that the system proposed 
is feasible now and should be 
used by the highest levels of 
management to reduce time and 
money wasted on travel and 
ensure complete security of 
communication and decision. 

National Physical Laboratory, 
Information Systems Group. 
Tcddington. Middlesex. (01-977 
3222.) .. 


CONTRACTS AND TENDERS 



LIBYAN ELECTRICITY CORPORATION 

Invitation for submitting Bids for Installing Tripoli East 
Steam Power Station to be integrated with Existing 220KV 
system. 

Tenderers are invited by the Libyan ‘Electricity Corporation 
to submit Lheir bids for supply, erection, construction and 
handing over in a perfect complete working order of a turn- 
key steam power station and desalination plant all namely 
Tripoli East Tower Station, tbe site of which overluoking ’he 
sea at a ^lace approximately 125 kilometres East of Tripoli 
City and approximately 5 Km. cast or the ancient relics of 
Leptis — Khimis Governoratc. 

T;ie project shall mainly comprise the following: 

1. 4 — 120MW steam turbogenerator units and annexes to 
be integrated into the existing 220KV system ut the 
Libyan Electricity Corporation Tripoli Branch. 

2. 4 — lOOQO&T per day each, desalination units of the Hash 
evaporator type complete with all relevant annexes. 

The tender specification and drawings shall be available for 
sale at the Tenders and Contracts Division of Libyan Elec- 
tricity' Corporation. Haleb Street No. 1 Tripoli P.O. Box 66S 
as from Snturduu June 14Ut. 12 75 through all official working 
day at office hours. 

The price of the one copy of tender specifications, which is 
to be tided in and submilted with the other required photo- 
started copies, in closed sealed envelopes, by would-be 
tenderers, is L.D. 200/- (Two hundred ‘Libyan Dinars). 

The last date fixed for handing tender offers complete with 
documents in closed scaled envelope is 11 a.m Monday 
December First 1975. 

The tender envelopes shall be opened and prices read 
publicly 12.00 noon same day in the presence of tenderers 
delegates who are not lo he more than three persons per 
tenderer. 

H the tender opening dale happens to fall on a public holiday 
then ihe tender opening procedures shall be postponed until 
the first next working day. same time schedule. 

Any offer nm accompanied b> specified tender guarantee of 
L.ti. lOO.iHH)/- tune hundred thousand -Libyan Dinars) shall 
bo ignored. 

Tenderers entitled for tendering are only (he following: — 

a. Local tenderers enlisted as Contractors grade (li. 

b. Foreign tenderers enlisted as first grade International 
Contracting Firms in tbe Ministry of Housing. AH 
should give enough evidence of this before buying speci- 
fication documents. 

Tenders & Contracts Dt-pt. 
Electricity Corporation Tripoli/ Li by a 
P.O. Box 66S TRIPOLI 


CONTRACTS & TENDERS 

Appear Every Monday 

For further information 
Contact: Frances Phillips 

01-236 0108 
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REPUBLIQUE ALGERIENNE DEMOCRATIQUE ET P0PULA1RE . 
MINiSTERE DE UINQUSTRIE FT DE L’ENERGIE 

SONATRACH 

Pre-Invitation to Tender 

Soci6c£ Nationals SONATRACH is preparing for the month of September 1975 an international 
all for tenders for the construction of two plants at TEBESSA and at AN NAB A. within the 
framework of its phosphate fertilizer programme. 

The TEBESSA plane will consisc of: 

G production units of sulphuric acid with a capacity of approximately 1 ,600 tons per day, 

G * production unit for phosphoric acid with a capacity of 5i)0 tons per day of P.-05, 

G units for the concentrating of phosphoric acid, 

G a granulation unit with a capacity of 280.000 tons per year of triple superphosphate (TSP) 
together with all necessary infrastructure and auxiliary equipment. 

The ANNABA plant will consist of: 

G production units of -sulphuric acid with a capacity of approximately 1,600 tons per day, 

G a production unit for phosphoric acid with a capacity of 500 tons per day of Pj05, 

G units for che concentrating of phosphoric acid. 

G a production unit for diammonic phosphate (DAP). 

G a production unit for mdnoammontc phosphate (MAP). 

Firms wishing to be consulted about the above should send 
their application together with a list of references to: 

SONATRACH 

DIVISION ENGINEERING ET DEVELOpPEMENT 
” Projets Engrais Phosphates " 

9 rue Abou Nouas — HYDRA. ALGIERS, ALGERIA. 


INVITATION FOR 
BIDS 

Sealed bids for following equipment will be 
received by Equipment and Supply Division of 
State Hydraulic Works (DSI) of Turkey. 


Specifications 

No. 


Description 


Bid Deadline and hour 


75-30T-16 Crawler Type Tractor- 

Angledozers (25 each) September 1. 1 975-i— 02_K) 

75-30T-IB Crawler Mounted Drag- 
line Excavators 

1.1/2 Cu. Yd. ( 12 each) September 2, 1975 — 02JJQ. 

75-30 T-29 Crawler Mounted Drag- 
line Excavators 

1 Cu. Yd. (6 each) September 3. 1 975—02.00 

•75-30T-31 Station Wagons. 4WD. 

8 persons (3 each) September 4. 1975—02.00 

1— The offers an be submitted only from the member countries of 

Sealed bids for following equipment will be received by 
“INTERNATIONAL BANK FOR RECONSTRUCTION. AND 
DEVELOPMENT” and “INTERNATIONAL DEVELOPMENT 
ASSOCIATION “ and from Switzerland. 

2 — BID FORMS may be obtained from “ DSI GENEL MuDURLUGU “ 
Making ve IVmal Dairesi Baskanligi. Yuceiepe ANKARA — 
TURKEY in return for a cheque in the amount of 57.00. 


EXISTING FURNITURE 
MANUFACTURING 
COMPANY 

based in HunptMr* for sale. T/O 
appros. £200.000. Modern Factory and 
plant, excellently raffed. Superb pro- 
duce, full order book, first dui 
outlets. Price £25,000. 

Please ring 01-439 40S2 e»t. 17. 


FURNITURE business i retail and manu- 
facturing! lor sale. Situated Inner 
Imc*. Profit rrci exceeds £ 10.000 per 
annum. Price »or goodwill, stock, lease 
etc. £29.500. Box E.5258. Financial 
Times. 10. Cannon Street. EC4P 4BY 


A. G. MdCEE A CO. 
on beholf of 

YACIMIB4TOS PETROUFEROS 
RSCALES BOLIVIANOS 

INTERNATIONAL PUBUC 
UOTATION NO. 5 

PURPOSE Supply of cooling 
Iowan for o refinery at . 
Cochabamba, Republic of Bolivia. 

OPENING OF BIDSi On 
October 21, 1975 at the below- 
Mtflfioiwd offices, at 1 1 -.00 eon. 
The bids will be received until 
that dote and time. . 

INTERNATIONAL PUBUC 
UOTATION NO. 6 

PURPOSE Supply af process 
lowers for a refinery at 
'Cochabamba, Republic of 
Boll via. 

OPENING OF BIOS* On 
October 23, 1 975 ot the. below- 
mentioned offices, at 1 1 :00 a.m. 
The bids will be received until 
that dote and Hme. 


BID BONDi 5% of the amount 
of the bid. 

INQUIRIES AND DOCUMENTA- 
TION! Inquiries may be made 
and specifications and bidding 
conditions may be seasred at the 
office of "A. G_ tydCEE & CO,” 
Hrpofifa Yrigoyen 440, 8lh floor, 
Buenos Aires, Argentina. 

PRICE OF SPECIfl CATIONS AND 
BIDDING CONDITIONS! 

U.S. $50jQ 0 or its equivalent. 

VAUDITY OF OFFERING! Thirty 
days following bid opening dote. 

FINANCING: By Ihe BANCO 
INTERAMERICANO DE DESA- 

RROllO 1INTE RAWER) CAN 
DEVELOPMB4T SANK), in ac- 
cordance with Contract No. 225/ 
OC-BO with ihe Government of 
the Republic of Bolivia. 


CLASSIFIED ADVERTISING RATES 

Per 

single 

column 

centimetre 

Appointments £ 9.00 

Industrial and Business Property £9.00 

Residential Property £9.00 

Business Opportunities £11.0u 

Educational £9.00 

Motors £9.00 

Hotels and Travel • £9.00 

The minimum depth of display advertisements and 
of boxed classified advertisements is: Three single 
column centimetres. 

Larger advertisements are only accepted in multiples 
of whole centimetres. 

Premium positions available — rates on request. Write 
to: Classified Advertisement Department Finan cial 
Times, 10, Cannon Street, EC4P4BY. 



Description 


Case 580B Loader Excavator, 
worked under 400 hours, in 
as new condition 

Nu-Way HGJ00 Heater 

Reconditioned Modern Rolling 
. Mills, Wire Drawing Plant, 
SJirT/ng. Levelling. Cut- to- Length 
Equipment. Furnace and 
extrusion facilities 

Wanted Used Storage Tanks 
surplus to requirements 

1973 Newall SA Cylindrical 
. Grinders^— High Speed. 

U* x 36* Angle. Head. Plunge 
up to ID" wide with copy. 
Completely equipped. 

Rubber Processing Plant, Mixers, 
Mills. Calenders, etc. 

N.C. Rexowriters for Punching 
‘ .N.C. Programme Tapes — 

Rebuilt with 2 year Guarantee—^ 

. Save up to 50% 

Bigwood 16* x 0.049". Cut to 
-length and Forming Line 

B* W V.1000— Water Cooled 
1000 cfm Air Compressor 

S Ton OJ4.T. Crane 37- span 
. motorised 400/3/50. Cab 
control. Must sell. 

2 Ton Ditto. 42' span. 

1 Ton Motorised Holst Block 
-4 00/3 /SO 

Continuous mixing plants by 
Gardner with pneumatic weigher 
; by Daren tb. Feed-screw ' 

* - conveyors. Output up to 25 
V tonnes per hour. Console 
■ controlled by singfe operator. 
New 1971 

Plastic or rubber Vickers 
- Tmsferniix EI50, new 1971. 
complete with 250 hp Thyristor 
- drives {-2 off) 

Fork Uf« Fully Renewed, large 
'selection, 6.months warranty 

Hydraulic Power Packs by Vickers 
40 hp up to 2500 psi working 
• pressure, complete with rams - ' 
-'.and spares. Barely used (2©ff )-■ 


Price 

Telephone 

£4.650 

N inti eld 
(0424) 392386 

£2,000 

OJI.O. 

01-253 6000 

P.OJV. 

021-556 0904 

P.O.A. 

0742-26b22 

• 

From 

£15,000 

02092-4357 

P.O.A. 

061-339 2560 

Prices 

from 

£895- 

£1,350 

P.O.A. 

£6,250 

-i-YAT 

Dudley (0384) 
57453 

0742-26311 Ext. 256 
Telex 541 19 
as above 

Offers 
over £500 

Horfey (02934) 
5522 Ext.. 22 

Offers 
over £400 

as' above 

Offers 
over £50 

as above 

P.OJL 

06284-71555 
Telex: 923969 


£15,000 

each 


P.OA.I 


*2500 each 


06284 7t£55 
Telex: 923969 


01-572 3& 


(06264) 71555 

Telex: «3»9 


IF YOU HAW .PLANT AND MACHINERY SURPLUS’ TO TOUR ' 
/REQUIREMENTS. AND WOULD LIKE TO ADVERTISE IN W COLUMN, 
y fLEASE TELEPHONE MR. FRANCIS PHILUPS ON qj-236 ' V 


HOTELS AND LICENSED 
PREMISES 


tobejOld by pm ate treaty -• 

THE RENOWNED 

CHEYNEY COURT HOTEL 
BOX, NR. BATH, WILTSHIRE 

surrounding countryside. 




' ' BC T^ l, " arOUTl *- '™ 5 -“ r PJfk T °” J 12 

OFFERS INVITED 


I grou. _ , uin , ,, 

Bam and. Stabling, sale other uses. ' I' 1 '/*/!, ' 


rhe frtahofd with end* (urntaNnn. imd-’ wwiMnanty 
Plus indqiKi ar valuation if nqwirsd. - • 

JOINT AGENTS: - . -- . 

Harmefl/Taylor/Cook ' Christie & £fo, ; 


The Mali. Clifton. 

BRISTOL BSB 4DR 

Tel: 0272 39061 


32 Baker fefcec. 

London- W m jzu 

-. Tel:, O.LABtiT 4254-*.- -. 
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room at the inn 


SY STEM building : ; techniques 
are being used by. a:. Lancashire 
company to. manufacture self- 
contained units for hoteliers 
requiring extra.' rooming 
facilities. These units, called 
Eurolodges, ; are seen by the 
company as "the ' answer to a 
demand for prefabricated units 
capable * of producing'' ’ an 
acLeqnate return on capital' 
invested. 

Each Eurolodge is 18 feet by 
12 feet and the manufacturer, 
Foster Buildings, Lord's -Fold, 
Kainford, St. Helens.- Lancs. 
(Foster RamfoaS Group) is offer-, 
inf* a package deal which 
relieves the customer of dealing 
with sub-contractors and local 
authorities. . 

£2im. road 
scheme 

REALIGNMENT and reconstruc- 
tion of S km. of road, to a width 
of 7.2 metres, between the Tor- 
Na-Dee Hotel. Dunoon, and 
lnnellan Pier on Argyll's Cowal 
peninsula is Jo be undertaken by 
Sir Robert McAlpine and Sons 
following the award of a £ 2 lm. 
contract From Strathclyde 
Regional Council. 

This road provides the only 
land route to the McAlpine ail 
production platform construction 
site at nearby Ardyne Point and 
is to remain open to traffic 
during the two years period of 
the roadworks and associated 
drainage scheme. 

A concrete sfea wall, 3.6 km. in 
length, is also to be built as part 
of the contract, the majority of 
its construction involving tidal 
working in the Firth of Clyde. 

'Jobs worth 
£6m. go to 
Wiltshiers 

CONTRACTS won over the last 
six weeks by Wiltshiers total 
£6m. 

Included in these conlracts is 
a supermarket and office scheme 
being jointly developed by John 
Sainsbury and HuJburds (Sitting- 
bourne) at Bell Road. Sitting- 
bourne. Kent, at a cost of 
£963,000. 

Contracts for seven schools, 
have also been awarded, the 

- largest of which is for a school 
at Broomfield, Essex for the 
Essex County Council, with a 
contract value of £881,500. 

For the Brook Pentagon 
Scheme at. Chatham. Kent, the 
Cons (ruction Division is to fir out 
a store for Boots. The Shop- 
fitting Division is also under- 
taking filling our contracts for 
four major national retailers 
there. 

Continuous 

reinforced 

paving 

CONCRETE paving on the 3162 
Balkhoime-Caves contract, pan of 
the M62 - Lancashire- Yorkshire 
motorway, incorporates Britain's 
first lengths of continuously re- 
m io reed concrete - carriageway, 
which carry the motorway over 
unfavourable ground at the 
eastern end of the contract. 

The 540 metres of continuously 


READY-TO-USE 

ACCOMMODATION 

£570? 

Ill jS? 



_fSVS7HM m^letCrJ-CXNG 

ft*ilErd.'Than<e.OxTonl W.Thanw Z903 
BRANCHES NATIONWIDE 


Two single beds are contained 
in each “ lodge ” but the system 
can be modified . ttf ; provide 
different room sizes and' layouts 
if single rooms,, or ' ^family 
accommodation are required. 

- . Bedrooms have a fitted carpel, 
curtains, directional- -bed-head 

lights, dressing-table, -.mirror, 
wardrobe and power : points, 
including a TV aeriaL socket 
Each bathroom has a ; matching 
three-piece suite, yn|Ir--_mixer 
shower tap and fittings, mirror 
light and shaving sodeets- 

Dividing walls between each 
“ lodge " bedroom are r of nine- 
inch concrete blodcwork to 
deaden . sound 'and in . most 
developments there will be a 
central services area about IS 
i 

reinforced concrete pavement 
on the eastbound carriageway 
were paved very recently by Sir 
Alfred McAlpine's three-lane 
xlipform train; another 840m. on 
the westbound carriageway are 
due for slipforming around the 
beginning of September. 

Continuously reinforced slabs 
have been extensively used in 
the U.S. and Belgium, but nor 
previously in the U.K. on a major 
road contract. The principle is 
to promote hairline cracking at 
frequent intervals — 1.5 to 2m. — 
with the relatively heavy. longi- 
tudinal reinforcement restricting 
the cracks to a width which will 
maintain aggregate-interlock load 
transfer and will not require 
sealing. 

The resulting increased flexi- 
bility of the slab is expected to 
cope with the anticipated longi- 
tudinal and lateral settlements 
on -poor subsoil, better than more 
familiar forms of construction. 

The Baikh olm e-Caves contract, 
10.3 kilometres in length, is the 
easternmost section of M62 
Trans-Pennine motorway linking 
Liverpool and Hull. There are 
ten major structures on the con- 
tract, including crossings or the 
main Selby-to-Hull - railway and 
the Market We/ghton Canal and 
the associated side road L works 
have involved the construction of 
an additional 7.6 kilometres nf 
single carriageways - to various 
standards. 

Pipes for 
Scotland 

ABOUT £300.000 worth of ductile 
iron pipe and fittings for. use in 
its new coastal trunk main has 
been ordered from Cl&f Cross 
(Iron and Foundries)/ by the 
Department of Water/ Services. 
•Grampian Region, Sctyiand. - 

This is the third contract to be 
won by Clay Cross fa connection 
with this scheme jrad brings the 
value of ductile iron pipes 
supplied by Ibis company for the 
scheme to over;£6S6.000. 

Designed to' augment existing 
water supplies to the coastal 
villages and towns between 
Turriff and/Elgin. the new main 
will extend 30 miles. 

Hong Kong 
metro is 
on the move 

DEVELOPMENT and testing of 
the ventilation system lor the 
Hong Kong Mass Transit System 
(underground railway) has been 
completed at the Cranfield, 
Bedford, laboratories of the 
British Hydromechanics Research 
Association (BHRAl. 

Following initial design by the 
electrical and mechanical con- 
sulting engineers for the project, 
Kennedy and Donkin. B11RA 
undertook a two-year s\udy 
under contract to the consuliants. 

BHRA found that an air 
curtain could be combined with a 
fluidified jet pump to produce 
the required ventilating How in 
The running tunnel, eliminating 
The need for fans in the vent 
shafts, even under the most 
arduous conditions. The same 
air curtain could also he used 
to separate the unconditioned air 


inches deep and eight inches 
wide, which will house 'the 
electrical distribution controls, 
hot-water' 1 cylinder, circulation 
pumps and cold-water tank. 

An - independent ' costing 
exercise is carried out on each 
Eurolodge development, and the 
more rooms in one contract, the 
lower the cost for each unit. 
Power and water services are 
tapped from existing supplies to 
a main building, but if this is 
not possible, a septic tank for 
drainage and Galor gas fuel 
supply can be introduced into 
the package deal. 

Each Eurolodge is priced at 
around £3,500 and for any order 
less than six rooms the price 
increases. 

in the tunnel from the air- 
conditioned stations. 

Using this .dual-purpose 
system, the energy needed for 
satisfactory ventilation io the 
running tunnel was at least 50 
per cent, less than that required 
using conventional methods, and 
the use of air-conditioning for 
the stations became economically 
feasible. 

Tests have been carried out to 
adapt equipment- components to 
practical conditions and civil 
engineering constraints. The 
work is part of. the total environ- 
mental control system.. 

It is understood that tender 
documents for various parts of 
the whole project, ■ which has a 
ceiling price of HKSffbn., are 
now being followed up. 


Portable 

sandblaster 


To study 

English 

earthquakes 

KEELE UNIVERSITY'S Depart- 
ment of Geology and the Global 
Seismology Unit of the institute 
of Geological Sciences, Edin- 
burgh, are attempting to estab- 
lish an Immediate skeleton seis- 
mological scanning network with 
radio linkage, to study the areas 
effected by the recent series of 
earth tremors in the Stoke-on- 
Trent area. 

The skeltan network is being 
set up in an attempt to discover 
new information before the next 
meeting of the working party 
investigating the tremors, to be 
held on August 18 at the Univer- 
sity of Keele, under the chair- 
mansrip of Mr. E. J. Raine. H.M. 
Senior District Inspector of 
Mines and Quarries, West Mid- 
lands and North Western District. 

Possible recording sites are 
currently being examined by 
members of the Keele Geology 
Department in the Wolstanton, 
Barlaston and Trent Vale areas 
and one station is to be estab- 
lished at the University. 


range 


London Bridge SE1 "t 
2,700 sq.ft. 

s/c Refurbished offices ■ 

To Let >. 

South wark Rivers i d e V 
10,800 sq.ft. 

Modernised offices v ; 

To Let at £3.50 per sq, ft. 

Kinney & Green Field & Sons: 
01-248 3091 • 01-407 1 357 



hibihew 

—he has everything you need 
to keep the job moving. 

Remember, anything they can do 
Hew cjr do better. 

HDVDEN/STUART Plant Hire Nationwide 


INTENDED FOR outdoor opera- 
tion. a range of portable pressure 
feed sandblast units have been 
introduced by Eurobiast Snay- 
gill Industrial Estate. Keighley 
Road. Sklpton, North Yorks., 
BD23 1LA (0756 5641). 

All five are capable of using 
aluminium oxide, iron, steel 
grits, shot, or sand. The only 
criterion is that for any medium 
used, the particles should not 
exceed ± of the bore size, of 
the nozzle. 

Capacities are from 150 lb to 
1.000 lb, and the range can be 
fitted with a pop-up valve fur 
fasti recharging. SoVno models 
are available with a “deadman " 
control at thp nozzle for situa- 
tions where the operator is a 
long distance from the unit 

Scaffolding 
saved by 
lift 

SCISSOR HOISTS and telescopic 
booms, both activating powered 
lifts, made by Selma, pari of the 
Chamberlain Manufacturing Cor- 
poration of California, are being 
marketed in the U.K. by Tasker 
and Booth, 845a Harrow Road, 
Wembley. Middx., HA0 2NY (01- 
904 0955). 

■ The company is the scaffolding 
division of Wyseplanr. and a sub- 
sidiary of Bovis. Acquisition of 
the distribution rights was stimu- 
lated when Bovis Construction 
found a mechanical hoist was 
able to replace up to 40 scaffold- 
ing- towers and cut working time 
.by a third on a warehouse 
project. 

Known as Hy-Ryders, each 
model is controlled from the 
working platform. Heights are up 
to 43 feet for scissor man-lifts 
and 53 feet for telescopic booms. 
Lift .capacities range up to 2000 
lb. 

A lift for 
the home 

A COMPACT lift for use in the 
home Is being made by Hammond 
and Champness. 159 St. John 
Street, London EC1V 4JQ (01-253 
48181. 

Called the Homeiift/36, it can 
be installed in about 48 hours 
and normally needs no shaft, pit. 
nor enclosure on the ground 
floor. Jt requires only two guide 
rails mounted ou a convenient 
wall and a small enclosure above 
the lift on the upper floor to 
contain the hoist. 

The. lift can be parked on the 
upper floor, leaving ithe ground- 
floor space free. The car 
features Hush mounted controls, 
handrails and roof panel light- 
ing. Internal measurements are 
2 feet 11 inches wide. 2 feet 
9 inches deep and 6 feet 1 j inches 
high, wkh a carrying capacity 
of J150 Jb^-equi valent to two 
adults. 

.Powered from the domestic 
mains, a J hp motor drives the 
chain hoist. The chain has a 
10 : 1 safety factor, and there are 
safely cam clamps on the guide 
rails. Price is about £2.000. A 
bigger version is available. 

IN BRIEF 

•. An order worth over £lui. has 
been received by Consolidated 
Pneumatic Tool Company for the 
supply of portable air com- 
pressors to Iran. They will be 
used on major construction pro- 
jects. 

• A contract worth 1769.000 
has been placed with Wfdler 
Lawrence and Son tu build the 
new divisional police head- 
quarters for the Southend 
Western Division at Rayleigh. 
Essex. 




The planning of a more exten- 
give seismologies! scanning net- 
work to be set up jointly by 
Keele University’s Department of 
Geology and the National Coal 
Board and involving the Global 
Seismology Unit at Edinburgh, 
will be one of the high priorities 
for the working party at its meet- 
ing next Monday. 

Members of all three bodies 
will be attending the meeting, 
together with representatives of 
the Stoke Environmental Ser- 
vices Department 

Australian 

transport 

systems 

The Economic Studies Group, 
recently formed by Rendel 
Palmer and Tritton, has been 
commissioned to undertake two 
tasks in association with Rendel 
and Partners in Australia. 

The Department of Urban and 
Regional Development of the 
Australian Government, in con- 
sortium with Urban Group of 
Melbourne, has appointed it to 
carry out a review of the impact 
of large modern port develop- 


ments on urban land use pat- 
terns and the quality of urban 
life. The work will cover 
recently completed as well as 
current port developments in the, 
major maritime, cities of Aus- 
tralia. and. investigate their in- 
fluence on urban transport 
systems, land development, in- 
dustrial location and environ- 
mental' issues. 

For the Department of Trans- 
port or the Papua New Guinea 
Government Rendel and Partners 
are to investigate the common 
infrastructure investments that 
will be required to exploit the 
extensive deposits of copper ore 
in the country's most inaccessible 
Victor Emmanuel mountain 
range. 

Any link to either the north 
or south coasts will involve 
several hundred miles of moun- 
tain terrain and river transport. 

The RPT Economic Studies 
Group is already retained by 
the Australian Government on a 

study of private urban bus 
operations, and by the Papua 
New Guinea Government on the 
establishment of a national 
shipping line. 


Gas plant 
contract 

THE MAIN building complex for 
a gas handling plant at Hornsea, 
Humberside, 'is to-be constructed 
by A.' Monk and Co. under a 
£964,000 contract from' British 
Gas Corporation. 

The contract calls for' three 
single-storey buildings, sundry 
small buildings, - and external 
works in the form of roads, cable 
trenches, . transformer com- 
pounds. bunds and foundations 
for tanks, and drainage. , - 


Architect for the project Is 
Architects Design Group and 
quantity surveyor is MDA Con- 
struction Consultants. 

Another job for Monk involves 
the advance earthworks for the 
Tadcaster by-pass, on the A64 
Leeds-York trunk road, under a 
£423,000 contract placed by the 
Department of the Environment. 

Monk will construct a length 
of road embankment from Cock 
Bridge. A162. on the western 
bank of the River Wharfe. to a 
point approximately 300 metres 
east of the River Wharfe. 

£2m. awards 
to Myton 

MYTQN. a member of the Taylor 
Woodrow Group, has been 
awarded three contracts worth 
over £ 2 n). for alterations, finish- 
ings and services to three stores 
for British Home Stores at 
Tunbridge Wells, Northampton 
and Nottingham. 

At Tunbridge Wells the work 
involves conversion of a 
restaurant into a sales floor: at 
Northampton internal walls, 

finishings and services will be 
provided for an extension to ao 
existing store, and at Notting- 
ham tbe work will include 
erection or internal walls and 
finishings, including services and 
shop fronts to complete new 
store premises. 

. Beecroft - Bidmeud and 
Partners are architects for the 
Northampton contract, and the 
Nottingham and Tunbridge 
Welts conlracts arc being carried 
out by British Home Stores 
Architectural Department. 

Quantity surveyors are L. A. 
Francis and Sons. for 
Northampton and Nottingham. 


STEEL BARS 
AND SECTIONS 

RELIABLE SERVICE 

in times of. scarcity and plenty 


GKN( South Wales) Ud. 

A member of GKN Rolled & 
Bright Steel Ltd. 
tele Works, 

Cardiff CF1 ITU 
0222-23023 



and W. H. Hutchinson, for 
Tunbridge Wells. 

£3m. homes 
awards 

J. E LESSER ( Buildings 1 has 
won a contract worth about £3m. 
from the District of the Wrekin. 
for 259 housing units on estates 
to be built at Ketley and at 
Dawle.v, Salop. 

The larger of the two estates, 
at Langlev Farm, Dawley. will 
have ISO units. A feature will 
be a grouped dwelling scheme 
for the elderly, with a com- 
munity centre and 28 bungalows 
which will be linked to a 
warden's flat by a sophisticated 
talk-back system. The remaining 
units will be 60 iwo-bedroom 
and 91 three-bedroom bouses. 

Overdale Estarc, Kelley, will 
consist of 79 units. There will 
be 16 one-bedroom fiats and 56 
houses, 16 of which will be iwn- 
bedroom. and 40 vhree-bedroom. 
Sewn bungalows for the elderly 
complete the estate. 





Statement by the Chairman , 



The following are points from the 
statement made by the Chairman, 

Mr. A. Chester Beatty, at the annual 
meeting of Selection Trust Limited in 
London on August 14 1975: 

The feature of the past year for our 
Group has been the amalgamation of 
Selection Trust and CAST which took 
effect on the last business day of the 
financial year. 

The enlarged company is faced with 
some exciting opportunities and I have 
no doubt that in this new form we are in a 
much better situation to derive maximum 
advantage from them. 

I say that notwithstanding that we 
have recently had to announce a delay in 
proceeding with the Agnew project. 

This is a disappointment to all of us. 
to our partners. Mount Isa Mines, and not 
least to those who discovered the deposit 
or have been working on plans for its 
development. 

. There is no questioning the technical 
feasibility of the project. It is the economic 
circumstances of large and continuing 
inflation of costs relative to the price 
receivable for nickel which have, for the 
present, jeopardised its viability. 

Although it is generally known that 
inflation is running at rates of up to 25 per 
cent in the western world, what is not so 
widely appreciated is that in the mining 
industry these rates have been 
considerably higher. For example, the 
cost of some major items of plant has 
more than doubled in two years. In the 
case of a project like Agnew, which would 
take approximately three years to bring 
into production, clearly the problems of 
estimating total capital requirements with 
sufficient accuracy are enormous. 

However. I want to emphasise that 
what we have done is to defer the decision 
to proceed. We are continuing with 
essential work to keep us in a position to 
start quickly on construction as soon as the 
circumstances are right 

Our decision to defer Agnew 
exemplifies the position facing the mining 
industry today, namely a unique - 
combination of World-Wide inflation and an 
economic recession, which has depressed 
metal prices. • Added to which, fiscal 
policies in many parts of the world put 
their own pressures on viability. 

But the world will continue to need 
vast supplies of minerals and metals and 
the inescapable conclusion is that they 
will have to be paid for at a price that will 
continue to attract those supplies. In 
terms of capital and operating costs per 
tonne of nickel production. Agnew is as 
well placed as any potential new nickel 
mine to start up. In fact our own research 
shows that it is probably more favourably 
placed than other's, excluding expansion by 
present producers. 

I turn now to Canada, where, with 
Pickands Mather our partners in the 


Results for year ended 31Marchl975 

1975 


1974 


Revenue Jess expenses £10,565,000 
Net attributable profit £5,080,000 
Earnings per share 24.9p 

Net assets 

at valuation £176,229,000 £145,807.000 


£9,802,000, 

£5,269,000 

25.Sp 


project, we are examining the feasibility 
of a mining operation at our Detour 
discovery in north- western Quebec. 

We have reported to you in some 
detail on this discovery' in the annual 
report and I have nothing new to add to 
those details today. 

However, I would make the point that 
Detour and Agnew are by no means 
similar situations. Among other things, 
if a mining operation were started at 
Detour it would be less capital intensive 
than Agnew. Its geographical position is 
less isolated and infrastructure costs would 
be lower. 

I stress that many factors will have to 
be taken into account in the work we are 
now doing at Detour, but the drilling 
results which we have obtained, all of 
which have been announced, give us 
considerable encouragement. 

One mining project in which we have 
a substantial interest which has progressed 
to the construction stage is, of course, the 
Unisei gold mine in South Africa. 

The mine, which is being developed 
by Union Corporation, is due to be in 
production by 19 7S and work there is on 
schedule. The present estimated life of 
this mine is 16 years at a production rate 
of 75,000 tonnes of ore a month having 
an average grade of 12.9 grams, which is 
approximately .4 troy ounces. 

Jointly with Union Corporation we 
held leases on the land there for many 
years and we now have a 34% interest in 
Unisei, the quoted company which owns 
the mine. This'venture pre-dates the 
arrangements with CAST and had not 
therefore been shared with that company. 

Another project, in yet another part 
of the world, which was so shared and 
which is making good progress is the gas 
development in the Dutch sector of the 
North Sea. in a block known as K-13. We 
look forward to production starting in 1976 
and our profits for the year ending 
31st March 1977 should begin to reflect 
that. 

I spoke earlier of the world’s need 
for metals and minerals and the need, 
therefore, to have the right conditions to 
attract production. Metals are the life 
blood of our industrialised society. I have 
also stressed to you in earlier speeches 
that a company such as ours must look at 
the long term and not be excessively 
influenced by adverse factors which may 
prove to.be temporary. All this gives 


point to our policy of vigorous international 
exploration, in parallel with our revenue- 
earning activities which are now more 
diverse than once they were. 

Reviewing our prospects in general 
terms, it would be true to say that we are 
. In a period of transition where a number 
of our interests are not yet producing 
income and therefore our earnings at this 
time tend to be somewhat out of line w ith 
our opportunities for further expansion. 
We have had some successes in finding 
business with a short lead-time to profit- 
ability — notably our investment in the 
very efficient operations of the Heerema 
organisation related to work in the North 
Sea. Unfortunately, other recent 
acQiiisitions now reflected in our enlarged 
Group have been affected by the general 
economic situation, particularly in the 
United Kingdom, and are therefore not 
helping earnings at’the present time. 

Our assets, which currently represent 
just over £S per share, are strong. They 
are well spread geographically and in 
terms of commodities and foreign 
currencies, and therefore continue to 
provide us with insulation against any 
adverse situation affecting a particular 
currency or commodity. The strength of 
gold shares during this latest period of 
economic instability in the world has 
demonstrated this point and I am pleased 
that we have a significant interest In gold 
at this time. 

I have emphasised more than once 
the importance to our own business of 
our human resources and their role in the 
continuing success of the Company. You 
endorsed this view a few years ago by 
approving schemes for participation by key 
personnel in the Company’s equity shares. 
The objective of these schemes has been 
defeated by the subsequent economic and 
share market developments and your 
Board deems it to be in the Company’s 
best interest to adopt new schemes. 

We were ready to put to you details 
of the proposed new schemes, which are 
quite acceptable from the revenue 
authorities' point of view, and to seek 
today your approval to institute them. 
However, taking account of the voluntary 
restrictions on individual incomes which 
have recently been introduced, I adjudged 
it contrary to the national interest to 
submit them to you at this time. I do 
nevertheless give notice of my intention to 
seek your approval at - the first appropriate 
opportunity. 

To my mind, the sooner it is 
recognised that it pays to reward individual 
achievement the sooner will the standards 
of everyone in this country be improved 
and our position as a trading nation 
restored to the prominence it has 
historically, and rightly, enjoyed. 

Copies of the .Statement and of the Annual 
Repun are available from the Secretary 
Selection Trust Building, Masons Avenue 
London EC2V 5 BU. ’ 
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A new world 



THE DIALOGUE between the import prices of the oil pro- 
producers and consumers of ducers may actually Lave fallen 
energy and the developing since the last oil price rise, 
countries, which proved so Hence it is not surprising that 
■fruitless when it opened in the unity' of OPEC has re-. 
Paris in April, now seems likely mairted intact, 
to be resumed in October. In the longer term, however. 
Before that there will be a the effects on the oil producers 
series of international meetings of continuing recession and in- 
— within the Commonwealth flation in the industrialised 
and the group of non-aligned countries could be severe. Unem- 
nations, at the IMF and the UN ployment and inflation could de- 
— all concerned wilh essentially stroy the very system to which, 
the same subject: how to give essentially, the third world is 


a belter deal to the third world 
producers of raw materials, and 
es dc i dally the poorest of them, 
without creating such new 
lnirdens for tin* industrialised 
countries as to threaten econo- 


aspiring. The effeets on the non- 
oil developing countries would 
be even worse and more im- 
mediate. Such dangers form the 
best argument why the next 
round in oil price increases 


time exacerbating inflation. 


mic growth while at the same should be kept modest, but in 

practice it is unlikely to be 
enough to convince the oil pro- 
ducers, many of whom, with 
considerable third world sup- 
port. are demanding no less than 
a new international economic 
order. 


Mr. Harold Wilson went a 


Oil price 

Only a few days before the 
resumption of the dialogue, 
there will he a meeting of 
OPEC in Vienna. This is widely 
expected to approve another p r \ or jf 
increase in oil prices, thnugh * 

the size of the increase is still 
Tar from certain. The general long way towards accepting this 
view amons industrialised when he launched his com- 
countries is that anv inrrease modities initiative at the 
will be damaging, hut that hav- Commonwealth Prime Ministers' 
inn been t».!ked about for so Conference in Ihe spring and 
many months hy OPEC mem- indeed the statistics on the 
hers, some increase is un? v oid- present distribution* of the 
ahje. Its size wilt he a test of world's wealth are so striking 
how much nrogress has been as to provide an overwhelming 
made towards co-oneration be- case. An effurt to redress the 
tw'een producers 3nd consumers, balance in favour of the 
3nd also of relations between developing countries should be 
the oil-producing members of made a priority. It will be the 
the third world and the rest— main theme of the various 
Tor it is the non-oil developing international sessions in the 
countries who have been the next few weeks and then nf the 
chief victims of the rise in oil consumer-producer dialogue, 
prices in the past two years. Yet it will still require a great 
The industrialised countries deal of prior consultation 
face the dialogue, as they al- among the industrialised 
ways did. from a position or countries. Mr. Wilson's 
partly ’ self-imposed weakness, initiative as it has come back 
They are not notably united, to him, for example, in the form 
They agreed to the dialogue be- of a report of experts to 
cause the oil producers have a Commonwealth Governments 
stranglehold over the price and has turned into a document 
supply of a commodity which is which promises everything but 
essential to the survival of the in which nothing has been 
present western system. In the costed. It takes no account of 
short term, the OPEC countries international inflation and con- 
hai'e no such incentive for co- fuses a moral desire lo give aid 
operation: ail too clearly their with efforts to find out what 
own essential supplies of capital can practically be done. It is 
gonds and services are not doubtful whether the report 
threatened because the indus- will be acceptable to other 
trialised countries have been industrialised countries, but 
falling over backwards to com- meanwhile they have very little 
pete with each other to provide time in which to produce a more 
them. Indeed, as a result, some practical and united approach. 

Keeping workers in 
their jobs 

THE Government's new Tem- be a notional "profit" in the 
porary Employment Subsidy, arrangement, if all possible pay- 
vyhich comes into operation ments to the affected workers 
to-day. may turn out to be -a are taken into account. But — and 
useful palliative in a small num- here is where the catch lies — 
her of cases, but it should not ibe gross cost becomes the full 
be allowed to raise any false cost if the employees are kept 
hopes that a real solution to the in subsidised work for a short 
problem of mounting unemploy- while and then declared redund- 
ment has been found. The latest ant after all. 
figures, due to be published on This is no doubt why' the 
Thursday, can hardly be civil-service-designed rules for 
expected to show any reversal eligibility for the subsidy are 
of the known upward trend: the so carefully circumscribed, 
only question is whether unem- Participation is voluntary; com- 
pioyment is growing more panics must decide for them- 
rapidly or more slowly than it selves whether they wou^d 
was at the beginning of the benefit. Only those firms that 
summer. The most likely would otherwise have dismissed 
answer Is that the rate of 50 pr more workers can qualify, 
increase of unemployment is They must apply jointly with 
accelerating. It is natural that the relevant trade unions, and 
this should be accompanied by they must seem solvent. It is 
an increase in the volume of also stipulated that there must 
expressions of concern by the be a reasonable chance of keep- 
trade unions and those workers jng the workers in employment 
who fear that their turn may be while the subsidy lasts: beyond 
next. that the idea is that they will 

, . be kept on or redeployed effee- 

ln practice tirely somewhere else when it 

It was in anticipation of this ends, 
grim situation that the Trades , , 

Union Congress suggested some lUYttCd down 
lime ago that instead! of spend- The number of cases in which 
mg money on unemployment this might be a practical scheme 
benefit the Government should j s unknown, but it cannot be 
pay to keep people in wurk. The very large. Pilkington was asked 
idea seemed Ingical enough; by 'the General and Municipal 
fX spent on sustaining someone Workers Union to make a joint 
•»ut of work would be better aud application for the Temporary 
more prgductiveiy spent on Employment Subsidy to prevent 
keeping that same person in closure of the company's TV 
employment. In practice, what* tube plant at Sc. Helens, 
the Government is doing is not PHkington’s reply was that 
quite so neat as that: the £10 lo wages represented only 36 per 
be paid for keeping each pro- cent of the company’s costs and 
spective redundant worker in his that the subsidy would pay for 
or her job is considerably less less than a fifth of that wage 
than many unemployed workers bill. The scheme was turned 
receive in benefit, social security down. It would best be turned 
payments, tax rebates and the down in other cases in which 
like. The Secretary for Employ- a company's troubles seemed 
ment, Mr. Michael Fuot. has long lasting: the only economic 
estimated that if a quarter of justification fur applying is 
the companies eligible under the where it appears worthwhile to 
new rules apply for and reeetue maintain a certain level of 
the subsidy between 30,000 and manning to meet the upturn, 
40,000 workers might benefit, ar whenever it comes. It is 
a gross cost to the taxpayer nC perhaps because ur these doubts 
between £8m. and £9m. that the whole scheme is not 

The net qpst could be very expected to last £or more than 
much less, and there could even, a year. 


The Financial Times Monday August IS 1975 



■\j a iz 




'■«#..* /ttS&C,:***'.,;.! -v ■ : -;j , i-*'.*^ V 

. '.-sir. :.V.: V ctrL.-.-. &. 


.. — •-.aSJ.*'. 


The Government has soon to decide the future of British Steel’s Shotton works. Harold. Bolter reports 




works that is a 
‘politician’s nightmare’ 


T 


HiS autumn the Govern- coast, now favoured by the BSC ■ 
meat will be forced to because of its ready access to 
make up its mind about the European markets, it is well 
future of steelmaking at the placed to serve the big jndust- 
British Steel Corporation’s rial markets of the North West 
Shotton works, on the Deeside of England, 
borders of North Wales, where Shotton will remain an impor- 
6,500 workers face the possi- tant steel finishing (as opposed 
bility of redundancy in 1980-81. to steeLmaking) centre in any 
It will be impossible for Lord event. But why should the Steel 
Beswick, the Minister for Indus- Corporation want to close down 
try, who has been studying the pari of a works which has an 
plant . closure plans associated excellent labour relations 
with the BSC's £4.5bn. develop- record, with no significant dis- 
ment strategy, to duck the issue pules in its 80 years' history, a 
for a third time, despite the skilled and loyal labour force, 
obvious temptation to do so. anf ) a previous record of worth- 
Shotton draws together all of while profitability? 
the features which make the de- The Shotton closure sasa be- 
cision a politician's nightma.e. 3 an when the BSC produced its 
On the one hand the Corpora- 10-year development strategy in 
tion refuses to budge from its itself something of a com-; 

argument that obsolescent P ro , II “ se - . .* ate Lord 

equipment at Shotton must be Melchett, then Chairman of the 
shut down if modernisation and Corporation, and Sir Monty 
expansion elsewhere is to make Finmston, then Chief Executive 
sense. On the other, the Cor- 31111 now Chairman, wanted to 
poration accepts that the em- “ ove 35 QuicJciy* as possible to 
ployment vacuum created there the f oa I'f pt of lar S® n ® w coastal 
would be extremely difficult, s tee! works on the Japanese pat- 
perhaps impossible, to fill, even tern ’ .. t . ..TP* 11 * , stee 
with a highly intensive market- “P 3 .*^ i? ** UJC - V»* a 
lug drive aimed at attracting nominal 28m tonnw in lBi l to 
new industry into the area over ? 5m - t0 K nn ” at \ d , f ra ' 

the next five years. ton f“ 198 t °* ^ w ° u,d haT f 

cost £4bn. at I9il prices anil. 

looking at the depressed state 
bf the' world steel market now. 
it would have been wholly 
disastrous. 

A more cautious Conservative 
To visit Shotton is to begin Government, wary of the BSC’s 
to understand the nature of estimates of likely' demand and 
Lord Beswick's dilemma. With its ability to finance such a pro- 
the steelworks dominating a gramme, settled for a plan cost- 
mainly rural skyline, this is ing £3bn. at 1973 prices which 
still very much a one-industry would take installed capacity up 
town. The community which to 33-35m. tonnes a year by the 
has developed on this part of late lA70s and to 36m.-3Sni. 
Deeside is there almost solely tonnes during the fiist half of 
because John Summers and his 1980. * 

son, Henry Hall Summers, The essence of thi3 : com pro- 
started a steelworks on low- raise plan, which stffl looked 
lying marshland bordering the pretty ambitious, wa? that bulk 
Dee at the turn of the century, steel production would be edn- 
Before that there were only a centrated. on the .-‘Corporation's 
few cottages. five existing major steelmaking 

The Summers' family choice plants at Port Talbot. Llanwem, 
of Shotton as the site for a Scunthorpe, Lackenby. and 
steelworks made a lot of sense Ravenscraig and on a new steel 
at the time and, according to complex on the south bank of 
the members of the Shotton the Tees at Redcair. 
steelworkers' action committee The alternative to this 
and the Clwyd County Council, strategy, as the Government 
it could still make sense now, admitted in its February 1973 
given a relatively small injec- White Paper, was -that smaller 


One-industry 

town 



The- Shotton controversy 
centres on the future 
production of steel coil 
(above). The BSC manage- 
ment wants it- to be pro- 
duced at Port Talbot and 
then finished- at Shotton, 
while the employees there 
believe that it should con- 
tinue to be made by them. 

tion of capital. It is within easy works should be redeveloped so 

reach of the ports of Liverpool as to attain the same total capa- modern plant on coastal sites, 
and Birkenhead, enabling it to city with less concentration. The 2 1 was probably right, 
receive relatively large ship- Government decided that this But what this meant was that 
ments of imported iron ore and, would not be in the interests of the BSC would end steel pro- 
until the nationalisation of the the industry as a whole, includ- duct ion at its older works, 
coal industry at the end of the ing those employed in it,' as it particularly those inland, which 
last war, it had its own coal- would mean foregoing the econo- used the out-dated open hearth 
mine to supply coking coal, mies of large-scale production steelmaking process rather than 
Although it is not on the east and the advantages of large the Basic Oxygen Steelmaking 


(BOS) technique. This, too, 
made sense as a basic oxygen 
converter can produce .* 300 
tonnes of steel in 40 minutes, 
while an open hearth furnace 
is ten times slower. 

This is where Shotton comes 
in. BSC, with the Government's 
approval, decided that it must 
dose open-hearth steeLmaking 
at Shotton, together with asso- 
ciated iron, making and the hot 
strip mill there, during the 
second half of the decade, with 
the loss of 6,500 jobs. Its argu- 
ment was that replacement by 
modern .plant on an economic 
scale would save only some of 
the jobs of those employed at 
the time. It also convinced the; 
then Government that the cost' 
of modernisation would be over 
£2 00m. and that Shotton's. 
production costs would still not 
match those of extra capacity 
at Port Talbot. 

Circumstances 

changed 

The matter rested there until 
the present Government took 
office, committed by its Election 
promises to a review of all the 
plant closures associated with 
the BSC's development strategy. 
In further justification of the 
review it could also be argued' 
that the oil crisis, affecting 
world economies, had changed 
the circumstances in which the 
previous Government had ap- 
proved the Corporation's 
expansion plans and the employ- 
ment background on which that 
approval had been based. 

Lord Beswick has , now 
produced the main conclusions 
of that review and, as far as.the 
Shotton workers are concerned, 
his two reports have made en- 
couraging reading. First, he 
decided that the BSC’s major 
plant closure programme in 
England and Wales should be 
slowed down, with/a jobs re- 
prieve for 14.300 workers out of 
the 21,200 facing redundancy. 
The threatened jobs have been 
safeguarded for between two 
and four years and there can be 
no certainty that all of the 
closures will . then occur. 
Secondly, only last week Lord 
Beswick decided that the Cor- 
poration's plant closure plans 
for Scotland* should be limited 
to a net job loss of about 2,100. 
Three years ago the BSC was 
talking about redundancies run- 
ning at a level of 6,500 to 7,000 
in Scotland. In both announce- 
ments, however, the question of 
Shotton was postponed. 


The Shotton action committee 
has not been slow to pomt out 
that the total number of jobs 
originally under threat in Scot- 
land. 6,500 plus, is precisely tl?e 
same as the number still in 
jeopardy on Deeside, even 
though Lord Beswick did set 
back the original period laid 
down for the phased closure of 
Shotton from 1976-78 to 1980-81. 

The Shotton workers, together 
with the Clwyd county Council, 
have produced a formidable case 
for the retention of steelmaking 
at Shotton, based on commercial 
as well as social grounds. Even 
the BSC management must 
admire the way' this case has 
been prepared and presented, 
although it questions the 
assumptions which have been 
made. 

As far as the economics of 
steelmaking are concerned, the 
workers’ representatives have 
taken the Corporation's manage- 
ment to task on its fundamental 
justification for ■ ending steel 
production at Shotton — that is. 
the argument ' that if Shotton 
does not stop making steel the 
new plant at Port Talbot, in 
South Wales, which is to be ex- 
panded from an output capacity 
of 2.8m. tonnes to 6m. tonnes, 
would not be fully loaded. 

What the BSC wants to do is 
to supply the Shotton steel 
finishing complex, situated in 
the North of Wales, with hot 
rolled coil produced at Pnrt 
Talbot, situated in the South, 
'moving the material by rail. 
The steel finishing end of the 
Shotton operation, employing 
6,000 now, would be expanded, 
saving 500 of the 6.500 stec-l 
production jobs under threat. 

According to the Shotton 
.workers there is no commercial 
logic in this plan. In its place 
they have suggested to Lord 
Beswick that For the relatively 
modest expenditure of £l30ni. 
(compared with the £4.5hn. cost, 
of the BSC's overall develop- 
ment strategy) the capacity of 
Shotton could be modernised 
and increased to 2.0pbn. tonnes 
of steel, and could produce this 
steel £5 a tonne more cheaply 
than the delivered cost of steel 
from Port Talbot. When the 
cost of closing down Shotton 
(some £102m.j is taken into 
account, they claim, the true 
cost, to the nation of improve- 
ments at Shotton would be less 
than £30m. This alternative 
plan from the workers would 
involve a reduction of 2,000 in 
the Shotton labour force rather 
than 6,500. 


They have other cnmtnercial 
arguments, too. For example, 
they claim that the BSC man- 
agement ignored the potential of 
the Morpeth docks on Mersey- 
side, some 17 miles from 
Shotton, when it decided where 
to place new works. These dock 1 : 
could be developed, at no extra 
cost to the Corporation, in 
accommodate ore earners of up 
to 100,000 tonnes. Ravenscraig 
in Scotland, they have pointed 
out. is 40 miles from ihn 
Hunterston ore terminal. 
Llanwern m South Wales is 40 
miles from the Port Talbot 
terminal, and Scunthorpe is 20 
miles from Imminghani. 

In fact, however. Lord Ber- 
wick is likely to make up his 
wind about Shotton on the basis 
of the social arguments which 
have been set out for retaining 
steel production there. 


Leading 

role 


In the words of Mr. T. M. 
Haydn Rees. Chief Executive of 
the Clwyd County Council, who 
has played a leading rule in 
the Shotton campaign, Deeside 
has an extremely brittle econ- 
omy. Of the 30.032 male insured 
population m the area some 
9,600 work for the BSC t32 per 
cent, of the total). 2J200 work 
in the aircraft industry <7.5 per 
cent.) and 4.500 in textiles *15 
per cent.). The north west has 
already suffered from the 
collapse of the textile industo', 
from which 44,000 jobs have dis- 
appeared since the end of 1973, 
and there is no confidence 
locally in its prospects, 

Mr. Haydn Rees argues that 
apart from the 6.500 direct re- 
dundancies planned by the BSC 
for Shotton, at least another 
1.000 people employed by local 
contractors would be thrown 
out of work.: 

The opportunity for attract- 
ing new industry into the area 
does not look . very impressive. 
Indeed it could be argued that 
Shotton's closure, which would 
make special development area 
status essential, would do tre- 
mendous damage to the job 
prospects of the adjoining 
county of Gwynedd and Mersey- 
side. The three areas would 
then be competing for new in- 
dustry. Although Lord Ber- 
wick has been criticised for de- 
laying a final decision on the 
future of Shotton, it is easy to 
see why he is taking his time. 
He is faced with an uocnviable 
choice. 


MEN AND MATTERS 


The Dover stake is ope of 
those which has now, ainid'^ome 
controversy, been sold to New- 
man Industries. Another thing 

The basic policy of Christy is S0 P ld t0 B ^? 1 an is benefit 

of a £30.000 personal loan 


New leaves for 
Christy, Abbott 


Abbott received from Thomas 


All that. Abbott insists, 1 is be- 
hind him and Bartlett’s group 
has nothing to do with his move 
into Christy. But Christy does 
have its own cross to bear for a 
different sort of financial 
wizardry which went wrong. 

The company is run by 


to revert to -its original state, 

says Michael Craufurd Abbott. Poole and Gladstone! 
new chairman of the group 
making animal- process plant 
and electrical equipment like 
control panels and switchgear. 

Like Christy Bros.. Abbott is 
also returning to a former role. 

The recent past 'has been kind 
to neither and the new combina- 
tion needs to work well: Christy 
was making slim profits of brothers David and Malcolm 
£27,000 for the past six months, Burne. ex-financial journalists 
to September 1974, for which who, with backing from the 
figures have been produced; now bankrupt motor accessories 
there have been large write-offs; chief Dennis Blake, tunied to 
and the shares have been sus- investment management, 

pended for over a year. Through their Burns Invest- 

, raent Management, they Bought 

Abbott, 48, is a former man- con t ro ] 0 f Christy, joined its 
agemeot consultant, specialising hoard and decided that Christy 
iu engineering. He was chief should buy Burne Investment 
executive of the Inbucon Group Management Grafting “invest- 
until he decided to be a pro- ment banking, financial advice, 
perty man in 1971. His com- investment management .^d 
pany, Abbden, began developing personal financial services *’ 
residential sites in Kent, and in on to process plant and electrical 
1972 was sold to Dover Engin- equipment has proved a& unsuc- 
eerdng. Abbott picked up some cessful as Dover's diversification, 
shares on Dover, bought some was - 

more, and became Dover’s The results to March 1974 
chairman (engineering had showed an exceptional item — 
been his speciality as a consul- the loss in BIM wiping out 
tant). £157.000 of Christy's £202,000 

Grafting property on to an old profits. At The balf-ycar. asottier 
company known for its Elking- £123,000 had come -off net 
ton Gatic manhole covers did tangible assets because of BIM. 
Dover no good. With profits a proposed bid from Winn 
varying between £55,000 and Industries far both Christy and 
£131,000 in the four previous another Burne-control}ed, sus- 
years, 1974 produced a loss of pended quotation company, 
£330,000 with- write-downs, so Webb-Nash, has fallen through, 
far, of £650.000 against the pro- Abbott says the Buraes are- 
perty side. Abbott apologised to ready to relinquish executive 
shareholders, then sold his control of Christy to him. The 
shares to Thomas Poole and plan, he says, is to divest BIM 
Gladstone, so that another form- from Christy. Whether this 
er Inbucon associate. Alan Bart- helps to restore the Stock Ex- 
lelt, chairman of TPG, Newman change quotation will not be 
Industries etc., became Dover's known until alter Christy pro- 
boss as well. duces some more results. 


Tons more 

Ship operators in most parts of 
the world have not been notable 
for their boundless contributions 
to national exchequers, but the 
situation in Greece has taken 
a remarkable turn for the tax- 
man. Under regulations drawn 
up by the late military regime 
in 1968, annual fleot dues raised 
a mere $1.25ro. in 1974. The 
actual scale per ton was >n the 
ten lo 4Q cgnt range, with a 
huge number of exemptions 
allowed. 

The Karamaniia Government 
took energetically to the task of 
increasing the contributions. 
Negotiations with the Union of 
Greek Shipowners produced 
agreement for a bill which 
makes all Greek-owned merchant 
vessels subject to a new* tonnage 
tax in the 40 cent to $1120 range, 
with fewer exemptions. 

That has so far raised $17.5m. 
for 1975. and the eventual figure 
is expected to be $20.5m. Not 
only that, but Greek-owned 
foreign flag ships will bring 
extra cash to Greece by way 
of “ special contributions — 
perhaps another ?19m. — to the 
Greek seamens’ pension fund. 
Nice to see such chumxniness in 
the post-Colonels era.- - 


BPC’s Swire deal 


In Japan, “one does not go 
lightly into door-to-door sell- 
ing,” declares Monty Alfred, a 
British Printing Corporation 
director. The system of per- 
sonal addresses there is no- Red b3Tld 
where near as simple as in 
Britain, «o that old “direct 
selling" cliche has a rather 
different meaning, the telephone 
being a more important 
instrument. 

Nevertheless, Alfred claims 
that Japan has proved a remark- 
able success for. BPC in |he 
shape of its local International 


Learning Systems Corporation 
(Japan) subsidiary. Long gone 
are the days when ILSC was 
jointly owned with Robert Max- 
well's Pergamon Press (EPC 
took financial control of the 
wbole of ILSC in 1970) and 
when the Japanese company did 
almost nothing but sell English 
language encylopaedias for a 
Living, * 

Encyclopaedias. ■ says Alfred, 
are down to 5 per cent of ILSC 
(Japan) sales, the bulk being 
taken now by taped English 
courses, priced about £240 the 
set, and selling at the rate of 
SOO a week. These have been 
prepared by the reliable old 
BBC through its cumbers om el y- 
named English by Radio and 
Television Department ILSC 
(Japan) pays a royalty for each 
tape to the BBC,' and customers 
enter into a 24-month contract 
The scropulous Japanese tend 
to complete payment in an 
average of 20 months, whereas 
most such agreements elsewhere 
stretch out over 28 in practiced 

ILSC (Japan) showed an 
operating profit for 1973-74 of 
£375,000, but further expansion 
will take cash, so BFC is taking 
into 35 per* cent partnership 
— for. £2m^ which Includes. 
£650,000 goodwill — the Swire 
group, the Hong -Kong-based 
trader ranking in influence with 
Jardine Matheson. Swire will 
chip in with stake-related 
expenditure to , provide what 
BPC calls “important strategic 
strength." 


The Second Great 
Northern Investment 
Trust Limited 



1975 

1974 

Asset value per share 

35.2P 

71 .6p 

Total assets 

£13,057,219 

£17,207,542. 

: Revenue available for 
ohllnary shareholders 

£285.085 

£239,478 

Ordinary dividend per share interim 

0 .6p 

Q.525P 

final 

I.Op 

0J)35p 

Capitalisation issue in 6 ord inary - 
shares 

1 .88369:; 

2.1525$ 


Richard Marsh of British Rail 
thinks" the . collective noun for 
the group of major State In- 
dustry chiefs which .now meets 
regularly: should be a “deficit 
of chairmen." 


Observer 


Mr. J.A, Lumsden covered the 
following points in'hki review 
. of the year to 31st May 1975. 
-RESULTS 

Revenue attributable to ord- 
■.•■••Tnary shareholders increased 
-.from £239,478 to £285,085 
and the earnings per ordinary 
.share from 1 ,54p to 1 J32p.' . 

. ' The increase In total dividend 
~ • from i .46o to 7 .6p should be 
regarded as exceptional as it is 
. . -lihaly that many B shares will 
be* convened inio : ordinary 
. .. . shares during the current year 
and income will ‘also be re - 
. : -duced because funds * have 
£ been switched from short. term 
V- deposits id equities. The 
board, however, expect- to re- 
T commend-' dividends totalling 
;-; : not less .than .1.46p for tha 
.'.currant year, 

' : Net. assets at 31st MayJ975 
: : ; .totalled £16,308,149, an in* 
•'* creese bf 18.7 per cent over . 
the year. 

.PORTFOLIO 

. ;in .ilia first half of -the .fin-. 

' . .anpial year, equity holdings 
J -ware -reduced and short term 
' ...deposits substantially fn* 
•'.''■craasad# but, mr tha second *. 
. - half, this policy was reversed. 
'.•'The. UK percentage of.xha 
■"leqoftY portfolio -at* thi 'year ■* 
vend was reduced from 35.24 
. to 30.73, white, the USA per*. 

• tentage increased from. 36.74, 

• to 38.93 and the percentagefn . 

■ .-JaparrshowBd a small decrease.' 


OUTLOOK 

In most industrialised 
countries, other than the UK, 
the rate -of inflation has newi 
been declining for soma-- 
menths and, although It /ray 
be some time before their 
economies recover from tha 
current economic, recession, 
they are in a position to 
pursue a modestly rpfi^fpnarv 
policy. Care will be reauirod 
to avoid too rapid . an ex- 
pansion but there seems tp ba 
reasonable pros pec is ofjp- 
graduai recovery from the 
present recession. In the UK . 
the rate of inflation is -still . : 
rising and the government has • 
been forced to adopt what i? 
Virtually a statutory restriettos 
on incomes growth. 

In these .circumstances, the 
board's present policy is jo.-. 
remain fjnrty fully invested in * 

. equities but with the major J 
.part of the portfolio invested, 
outside the UK and with the. 
UK portfolio, mainly . co ft* - 
cen trated on eompentes with r 
substantial, overseas earnings: 


ANNUAL GENERAL MEET- " 

INC .“ -v . ■ : - 

The annual general meeting; 
will be held on Monday' 8th. 
'September 1975 at 1.75 West-; 
George Street, Glasgow G2 
2U0. . . 
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BY MARY CAMPBELL 


■. ALTHOUGH August is tratfl* 
tionally a very quiet month in 
: the international . financial 
markets, even the. "Hot ivesither 
has not been enough "to drive 
bankers to the beaches this year. 

The larged single loan for 
over a year was signed recently 
l $500m. - for I rag), While one 
on - the Eurobond market, an 
issue for New Zealand has been 
doubled to 9100m. 

The revival in the Euro- 
markets, which gathered way 
slowly early in the year , and 
has been accelerating fast since 
the siring, was highlighted by 
the publication last week of the 
World Bank's latest, statistics 
o/i new medium-term bank 
lending. The Bank's figures — 
which . coyer;, only, publicised 
Joan's, and arb therefore by no 
means complete — show that the 
volume of new . medium-term 
loans increased by over 70 per 
cent, between the first and 
second quarters of this year: 
from $2.9bn. t 0 $4.9ba. It will 
certainly be higher still in the 
third quarter. 

Figures for international 
bond issues tell the same story. 
Jn the first seven months of 
this year, new issues ran at 
nearly three times last year's 
levels: they amounted to 
$10.2bn., compared with $3.4bn. 

The revival iu both these two 
major areas of the Euromarket 
has therefore been marked. 
However, there have been sig- 
nificant changes in the terms 
on which borrowing can be 
arranged. Maturities in both the 
bond market {where interest 
rates 'are fixed) and in com- 
mercial banks' lending {where 
interest rates float according to 
general trends) are down sub- 
stantially. 

At the same time, the charges 
which banks are making for 
emending loans have increased. 


Moreover, although : . the 
revival provides q ..conclusive 
answer to last year’s Euro- 
market Jeremiahs,' anif although 
confidence has returned to a 
degree which even the.pptimists 
scarcely dared to. /Ape last 
inmmer, the future - expansion 
o £ the Euromarket, is. still sub- 
ject to doubts. .One reason jg 
the extent to wlri cb Aw. loans 
negotiated will in efiteft be used 
to refinance old loans- rather 
than being, as has- been the 
case in the past, ah absolute 
increase in funds available for 
new investment, 


Cyclical 


The revival in the Eurobond 
market, as in bond markets else- 
where, started last autumn as 
the expectation of recession 
began .to cut short term interest 
rates. 

The Eurobond market, has 
always tended to be cyclical with 
big new issue volumes being 
recorded in low interest rate 
periods, and vice versa. This has 
not been a feature of the 
medium-term lending market 
(though the market is relatively 
new and it is perhaps therefore 
too early to draw final conclu- 
sions about whether changes are 
cyclical or not). In a sense there- 
fore the collapse of the. medium 
terra lending sector in tile latter 
half of last year was more 
serious than that of the bond 
market since no one could be 
quite sure of ultimate revival. 

Moreover, because the reasons 
for collapse were rather indefin- 
able. the revival is by no . means 
easy to explain either, it may 
perhaps be attributed to the fact 
that various developments which 
were seen as potentially fatal 
threats to the viability of 
medium-term international bank 
lending have proved shoil-lived. 


These Included the fear 
of general international bank- 
ruptcy as a result of the oil price 
rises, the fear, that the foreign 
exchange losses by banks would 
prove much more widespread 
and much more damag ing than 
was in fact the case, the fear 
that banks’ capital ratios might 
be permanently „ overdrained 
and that loan losses would be 
higher. • 

The elimination of these last 
two- • fears - - was especially 
important in the timing of the 
revival. Medium-term lending 
began to pick up noticeably 
very early this year, after the 
end-year accounting period had 
provided the banks with an 
opportunity. 1 for a thorough over- 
all assessment of their situa- 
tions. - 

In the. bond sector, tbe main 
changes' since the . revival are 
twofold. First, the maturities 
which investors are prepared to 
accept have shortened from the 
traditional 15 .years; second the 
market ■ has diversified out of 
London tad out of dollars. 

The shortening of maturities 
may be attributed to general 
uncertainty taout the future of 
particular currencies and of in- 
terest rates; to inflation, which 
has made investors more un- 
willing to commit their money 
anywhere for any length of 
time; . and to the growing 
importance of the Middle East 
as a source of investment 
funds. Middle Eastern aversion 
to long-term commitments has 
now become almost proverbial. 

At all events, this year’s ex- 
perience has shown that five 
years is effectively a cut-off 
point. Almost anything can be 
sold if the maturity is five years- 
or less; six and seven years are 
possible but not popular; and 
anything 'beyond that is virtu- 
ally out of the question. The one 
exception to this is the New 
York international bond market 


Though a shortening of maturi- 
ties has been evident even 
there, 15 year issues have been 
sold. - 

The most dramatic sign of 
diversification out of London 
has been the rapid increase in 
the proportion, of new foreign 


year, despite the removal of the 
U.S. controls and substantial 
activity in New York, the dol- 
lar’s market share has been 
under 50 per cent, while that of 
the D-mark has been 27 per 
cent 

In addition to the London- 


THE 

MARKET 

REVIVAL 


Bank lending v 
medium term" 

International 

(Sm. or equivalent) 

bond issues! 

1972 

nj. 

9,756 

1973 

22.023 

7,779 

1974 

27,285 

6JS01 

1974 (i) 

6,858 

TJ92 

<n) 

TL370 

1,416 

(Hi) 

4.491 

1,104 

(iv) 

3,544 

2^49 

1975 (i) 

2.386 

3,432 

(H) 

4,928 

4.462 


The Euromarket provided an 
interim solution to these prob- 
lems, while other solutions were 
sought Only tbe most optimistic 
considered that the market 
could continue to provide 
finan ce on this scale. . As the 
table showsii the second quarter 
of last year was a freak, even 
ill comparison with the quarters 
which preceded and followed it 


Smaller 


"Lending for one year or more. Figures cover only publicised 
loans: and therefore are understated. 

f Source: Morgan Guaranty. Same figures are subject to revision. 


issues being arranged in New 
York. • 

However, the figures tell the 
tale. According to Morgan 
Guaranty, issues in the U.S. 
accounted for 14 per cent of 
total international issues in 
1972, 13 per cent in 1973 and, 
after the controls had been re- 
moved, over 50 per cent last 
year. 

So far this year, with the not- 
able revival of the European 
sectors of' the markets (especi- 
ally in D-raark financing), the 
New York market has accounted 
for about a third of total new 
issue volume. 

The big expansion of the D- 
mark sector of the market is 
the main: example of currency 
diversification. -- In 1972 dollar- 
denominated issues (mostly 
arranged in. Europe) accounted 
for 54 per cent, of total new 
issues. D-marks accounted for 
under 17 per cent. So far this 


New York shift and to the big 
expansion in the D-mark sector, 
a number, of parallel changes 
have taken place on a smaller 
scale elsewhere. One example 
is the emergence of Middle 
Eastern based issuing houses. 

. In the medium-term lending 
sector the changes have if any- 
thing been even more marked. 

It is generally agreed that the 
size of individual loans and the 
quarterly financing totals will 
never again in real terms reach 
the records set in the second 
quarter of last year. The record 
for an individual loan was 
$2Jibn. (raised by the British 
Government), and tbe record 
ior financing in any quarter was 
over $12bn. 

Tbe reason why these huge 
figures cannot really be used in 
charting trends is that they re- 
sulted from the sudden impact of 
the oil price rises on western 
countries’ payments balances. 


If one makes an exception of 
the second quarter of last year, 
overall activity is probably now 
running at roughly the same 
levels as in previous periods of 
high lending volume (in money 
terms). However, the size of 
individual loans still remains 
smaller than during 1973 — the 
$500m. record in the current 
revival compares with several 
loans of $lbn. negotiated then. 

Other major differences 
between 1973 and now are that 
maturities axe much shorter 
and margins much higher. .As 
in the bond market, a five-year 
maturity is easy enough to sell, 
though loans over five years are 
possible. This compares with 
a 15-year maximum in 1973. 
On margins, the norm at present 
is 1* percentage points over 
inter-bank rates with a mini- 
mum of perhaps 1J. This com- 
pares with perhaps £ and J in 
1973. In addition, banks are 
demanding — and getting — front 
end fees of a kind which were 
not usual earlier. 

Looking to the future, there 
seem to be two major threats 
to growth. One derives from 
the capital ratios problem. The 
other relates to the potential 
for loan losses — or refinancing 
requirements — together with 
the market’s sensitivity U> 
adverse developments. 

There seems little doubt that 
the ratio of banks’ capital to 


overall lending will be much 
mare of a restriction un the 
growth of international lending 
in the future than it has been 
in the past. For the last 15 
years there has been a gradual 
decline in these . ratios 
especially among the United 
States banks which are the 
backbone' of the in tenia tional 
medium-term lending market. 

Last year the U.S. banking 
authorities started taking a 
tough line on capital ratios: 
although there is no generally 
agreed figure at which the 
ratios should stand, what was 
agreed was that they should not 
be allowed to fall much further. 
The implications are that the 
volume of medium-term lending 

in the Euromarket will in future 
be much more closely deter- 
mined by the cyclical develop- 
ments in the banks' domestic 
.economies at a time when there 
js major demand for new funds 
from domestic customers, banks’ 
international lending will have 
to be held back. Overall lend- 
ing capacity will depend much 
more closely on the banks’ 
ability to raise new capital. 

On the second point, while 
the available figures indicate 
that banks have so far suffered 
smaller loan losses internation- 
ally than on their domestic 
business, there seems little 
doubt that an increasing propor- 
tion of international lending 
capacity will be taken up by 
the need to refinance outstand- 
ing loans. Recently Argentina — 
which has not been one of the 
largest Euromarket borrowers— 
formally announced that it is 
renegotiating its foreign 
currency borrowings: banks 
have also had problems on their 
lending io Pertamina (the 
Indonesian state-owned entity). 
North Korea and Zaire. But the 
problem is much wider than 
tills. Increasingly, a country's 
debt servicing needs are in 


effect producing a requirement 
for further foreign borrowing 
(though such loans may be 
dressed up as project finance 
or development finance). 

Problem area 

It is generally agreed that 
these country financings are 
unlikely to result in outright 
lasses. The same cannot be said 
with any confidence of some 
company financings. Tanker 
loans are regarded as a parti- 
cular threat. 

Of more immediate concern 
are the signs that conditions 
in the market are changing to 
tbe disadvantage of the bankers. 
The Eurobond market has so far 
held up much better than the 
New York bond market in the 
face of rising interest rates — a 
5100m. issue in New York for 
the European Investment Bank 
was cancelled on the same day 
that New Zealand's issue in 
Europe was doubled. The major 
bullish factor internationally 
has been the relative strength 
of the dollar, but even this has 
not been sufficient to prevent 
some falls in prices of dollar 
bonds in Europe. 

In the medium-term lending 
market, the main fear of thn 
banks is that the downward 
pressure on spreads and the. 
tendency towards longer 
maturities will strengthen. 
Although an economic revival 
in the U.S. would be expected 
tn mup up lending capacity, at 
this stage the number of banks 
lending internationally is still 
increasing. Reportedly, a recent 
effort by the Soviet Union in 
raise a loan at a margin of 1 l 
per cent, has failed — but 
bankers wonder how long it 
will be before competitive lend- 
ing pressure will bring margins 
down and cause maturities to 
lengthen again. 








Western Motor’s current year growth 


CURRENT YEAR group profits so 
far of Western Motor Holdings are 
“ well ahead of anything previously 
achieved says the chairman, Mr, 
R. Mumford. 

Under more settled conditions 
this performance would have led 
one to take a very confident view 
of the probable outcome for the 
whole year. 

In the event, one can only hope 
that the efforts of the Government 
to do something about the run- 
away inflation and to bring the 
economy under some control will 
be successful, he adds. 

As reported on August 7 group 
pre-tax profit for 1974 decreased 
from £342,726 to £281 .942 and there 
is no Ordinary dividend (L87652p 
nfet). A breakdown of turnover 

and trading surplus £0.54m. 
(10.53m.) after depredation, shows 
retail motor trade £7.06m. and 
£261,287 <£243,888); road transport 
£2.45ixl and £289,502 (£287,902). 

In spite of a poor start to the 

difficult trading condi- 


HIGHLIGHTS 


In a light postbag this week-end. the main item of interest 
was the report of Western Motor Holdings, wh»h — as essen- 
tially a British Leyland distributor— seems to be making good 
progress this year. But this week there is a considerable 
volume of company announcements prior to the Bank Holiday, 
including interims from Tabes, Slater Walker, Royal Insurance, 
F, W. Woolworth and London Brick. United Dominions Trust * 
figures prominently on the list of expected final results. There 
will also be a clutch of investment trust dividend announce- 
ments iududiog that of Atlantic Assets. 


Lynton 

property 

disposals 


end commitments were £6.lm. 
(£3 .5 m.). 

Over 80 per cent, of rental in- 
come flows from Government 
agencies, major banks, insurance 
companies and similar covenants. 
In the years ahead there will 
be an Increasing benefit from rent 
reviews on first class property 
investments. 

Mr. Lambert foresees a con- 
tinuation of the company's 
activities in European countries 


share of group tax relief can- 
celled out the trading improve- 
ment 

John Brown and Co. bolds 10 
per cent of Western Ordinary. 

Meeting, Plymouth, 
ember 10, at 11.45 a m 


Allnatt 
expects 
over £2m. 

IT IS DIFFICULT to forecast what 
the current year will produce for 
Allnatt London Properties, says 


year and difficult trading condi'- ALTHOUGH THERE bas been 

tions throughout the period turn- "SnSWSSS - - - — ~ 

overs and profits of group com- profi £ Sl pr P c f-t . a where a substantial portfolio has 

parties were maintained. number of dispo&als of property heen established. 

_ _ since March 2a and at very satis- 

. f Tu J7 11n S to the Ryder report, factory prices, have substantially ia*2? tm *5f-i£- Ar £J s 

RD\ Mumford says there can only reduced the level of short-term Street * W -* 

be a sense of relief that the bank borrowings and are reduc- September noon- 
esstence of a manufacturer with Lng the effect of interest charges 
5r° , !LF wo im P°rt an f sections of in the current period of Lynton 
the group are closely concerned Holdings. 

appears to be no longer Stating this in bis annual re- 
threatened. view the chairman. Mr. M. Lam- 

The associate engaged in ware- bert, points out that the continu- 
housing and distribution opera- iT, S depression in the property 
tions increased its turnover by 25 market and the small Dumber of 
per cent and halved its trading transactions taking place make 
deficit. But the combination of a full revaluation of the property 
high interest and the liability of portfolio extremely difficult 
the other partner to provide its H was intended to incorporate 

in the accounts the results of 
the revaluation made at June 24. 

1974, but a fall in the property the chairman, R. W. Diggens. 
values in the UJv. bas made this In the absence of any new cir- 
inappropriate. cum stances as yet unforeseen 

The directors have consulted expectations for the year is that 
Sept- with the group's valuers and they profit, before tax, could exceed 
have made an estimate of the £2m. and should give an after tax 
values at June 24, 1975, of the figure showing a reasonable in- 
a comment major part of the investment crease on the figures in the 

,mc,,L portfolio. current account, he adds. 

After a disastrous first half in On the basis of those values. As reported on July 18 pre-tax 
1974, Western Motor Holdings did the directors estimate that, when profit for the year to March 31. 
well in the latter p art of the year taking account of proceeds of 1975. was £).71m. (£l.B7m.) and 
to restore overall pre-tax profits property disposals, but ignoring the dividend is 3.1775p (2j)925p) 
to a level exceeding the 1973 level capital gains tax. there was a sur- net 

— when property disposals are left plus over existing book values of Rent increases agreed at some 
out of the equation. Moreover, revenue properties at March 25, £276,000 that could not be collected 
considering profits are closely 1975, net of outside interests, of by the legislation controlling 
linked to the retail motor trade, some £7.18m. i£12.32m.). business rents were freed by the 

mostly tli rough British Leyland As reported on August 2 group repeal of that legislation and 
distributorships, it is encouraging pre-tax profit increased from became collectable with effect 
that in. the current year (with £1.79m. to 11.93m. in the year io from March 19 1975. Coming .so 
seven months gonei, group profits March 25. 1975, and the dividend late in tbst financial year they 
are “well ahead of anything pre- is l.9p 1 1.8p > net. produced less than £10,000. As 

viously achieved." But the key to With tbe exception of the lift- review dates occur further rent 
Western Motor’s market rating is ing of rent restrictions, difficulties increases probably totalling some 
still the question-mark over the facing the industry have not £200,000 per annum will fall due at 
associated company, Alfred Bell materially diminished, and the 
which is the cause of the very additional uncertainty as to the 
high tax charge. Until this is future profitability of property 
sorted out — which would presum- development in the UJK. has led 
ably lead to a restoration of fhe the company to review its plans 
dividend— the shares are still for expansion. However, a very 
unlikely to have “Superdeat" limited number of medium-sized 
attractions even at 15p. This is a schemes are being considered on 
case where a little more specific the assumption that satisfactory 
information would have helped. finance can be arranged. Year- 


Total reserves now stand at 
£7.2 lm. exceeding £7m. for the 
first time. During the year over 
£lm_ was expended on new. build- 
ings and plant without requiring 
any external source of funds. 

Even in the present depressed 
state of the property market the 
directors are confident that the 
aggregate value of the company's 
properties is appreciably in excess 
of the value recorded in the 
accounts. The development pro- 
gramme is being maintained at 
a level regarded as appropriate 
in present circumstances and 
financial arrangements, for this 
are considered adequate. 

Meeting, Winchester House, 
E.C, September 11 at noon. 

Southerns- 

Evans 

prospects 

CHAIRMAN of Sonthenis-Eva ns, 
Mr. S. Oxford, tells members in 
bis annual statement that the 
current year should be at least 
as good as the previous one. 

He adds that activity has only 
marginally improved for the first 
few months as compared with the 
last quarter in 1974. and there 
is little evidence to support hopes 
of any marked improvement 
throughout the calendar year. On 
the other hand, the trade should 
have less difficulty with .stocks 
and purchases and the back end 
of the year may see supply and 
demand in a much better state 
of balance than has been the 
case for the past 12 months. 

If there should be an upturn 
in activity, then the company 
could not be in better shape to 
take full advantage, but even so 
it will give a good account of 
itself, he declares. 

As reported on July 9 pre-tax 
profit for the year to March 3L, 
1975, fell from £7.08m. to £4.65m. 

The dividend is effectively lifted 

from 2.465p to 2.6S9p net 
During the year capital expen- 
diture amounted to £L87m. (ex- 
cluding cost of acquisitions) and 
the company is budgeting for an 
expenditure of -Elm. for the 
current year. 

A statement of source and 
application of funds shows a 
decrease in bank- borrowings of 
£ 2 ,67m., an increase in cash and 
bank balances of £3.1m. and re- 
payment of bank loans of £231,000. 

Meeting. Manchester, ■ bn Sep- 
tember 18 at noon. 
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Long term better 
for Inti. Timber 


Freddie MunsficU 


Mr, Jim Slater, chairman of Slater Walker Securities, who is 
due to announce to-morrow his group’s first half figures. 


Tricentrol seeks separate 
exploration finance 


various times in tbe current year. 

It has beea established that high 
alumina cement was used in some 
parts of only three Allnatt build- 
ings. An exhaustive programme of 
tests has indicated that some 
remedial work may be necessary 
in one only of these, the cost of 
which is not expected to exceed 
£16.000. 


FT Share 
Information 


BY NICHOLAS LESLIE 

TRICENTROL, . the oil products 
and motor group, is aiming to 
alter its borrowing powers so it 
can keep separate from general 
corporate borrowings up to £75 m. 
of debt for exploration. 

This unusual move is disclosed 
in a letter to shareholders. And 
it. follows the recent announce- 
ments from the Department of 
Energy that it has agreed to give 
an interim guarantee to a total 
£10m. of bridging facilities sup- 
plied to Tricentrol by Barclays 
Bonk in respect of development 
finance for the company’s 8.4 per 
cent, interest iri the Thistle Field. 

3Ir. L. P. Thompson-McCausland. 
chairman of TricentroL says in 
his letter that tbe Articles of the 
company limi t the present borrow- 
ing powers to an amount equal 
to .twice the aggregate ..of issued 
capital and consolidated reserves 
—a total of £23. 42m., compared 


-with the actual debt at J#*- 
ember 31. 1974, of £L6.S2m. 

It is “ therefore apparent * that 
Thistle Field development finance 
requirements would exceed the 
present limit Consequently, the 
proposal, to be put to shareholders 
at a meeting on September 8, is 
to change the Articles so that the 
new limit will be. unchanged as 
regard general corporate purposes 
“but will, in addition, allow for 
borrowing of up to £75m. in -re- 
spect of oil -and gas exploration, 
development and production-in the 
U.K. sector of the Continental 
Shelf,” says Mr. Thompson- 
McCausland. - - 

Another proposed change in' the 
Articles relates to foreign share- 
holders. As From. June, 1973, the 
Articles have restricted eligible 
persons to those British subjects 
resident within the U Jv. Because 
it is -felt this is too oanw. it is 
proposed to extend, eligibility to 
include the Channel islands and 
the Isle of Man. 


FOR THE short term any improve- 
ment by international Timber Cor- 
poration is likely to be gradual and 
hard won. but long term prospects 
are excellent says the chairman. 
Mr R. Law. The company has the 
facilities for growth when the 
e co nom y moves forward, he adds. 

Mr Law reports that first 
quarter of the current year was 
better than the la*. quarter of the 
year to March" 29. 1975 but in 
present circumstances forecasting 
is difficult 

Certain limitations have been 
imposed on capital expenditure, 
but total expenditure in 19ia-.fi 
Is budgeted at just over fins.. 
against approximately £3m. last 
year. 

The project to establish a West 
Country distribution centre has 
been abandoned, and the building 
has been placed on the market for 
sale. 

The balance sheet reflects thi 
“great strength of the group, 
says Mr. Law. Net assets of about 
xgom. includes net current assets 
of £20m. Current liabilities are 
down by nearly £3m., and loan 
stock and medium-term, loans are 
under £10m. Trading bank over- 
drafts are expected to fall by 
about £4m. at March 31, 1976. 

Stocks are still falling and com- 
mitments are lower in volume and 
monetary terms than in the last 
few years. There was an increase 
in overdrafts and acceptance 
credits of £5.44xn. {£9.08ra.) and a 
decrease In cash of £22,000 
(£936.000 increase). 

As reported on July 10. group 
pre-tax profit contracted from 
£8.95m. to £I.85ra. in 1974-73. The 
dividend is lifted from 4-815p to 
• 5.17p net 

An analysis of sales of £105.01 m. 
..and trading profit (£i.8m.) shows. 
In percentages. timber and 
builders' merch anting 44.3 and 
78.4: forest products 16.4 and 37.5; 
building products 14.2 and 52.2 
loss: veneer products 3.9 and 19.7; 
European 20.5 and loss 3; other 
■ overseas 0.7 and 19.1. 

Meeting, Tower Hotel, E.I., 
October 8, at 5 pan. 

Chairman’s statement. Page 13 

Econa margins 
under pressure 

THROUGH DECISIONS designed 
to meet day-by-day actions and 
legislation of the Government. Mr. 
H. R. Scott, chairman of Econa, 
believes current-year results “will 
be relatively satisfactory." 

The level of activity to date is 
similar to that of the previous six 
months and at this level, together 
-with ever-increasing inflation, mar- 
gins are deteriorating. It is hoped 
that this will be more than com- 
pensated by additional output 
from acquisitions. 

As reported on August 1, group 
pre-tax profit decreased from 
£404,201 to £298.912. The divi- 
dend is 1.720&P (1.6104p) net. 

Wesleyan and General Assur- 
ance Society bolds 10J5 per cent, 
of the Ordinary. 

Meeting, Solihull. September 10, 
noon. 


BOARD MEETINGS 

The fnil'niina juries h»T« iwtMed 
Caie- at Euard raemngs W The 
Exchange. Such ran- tins' arc umallr 
held for the purpose el condjerins dirt, 
dendr. Offitial indications, are not avail- 
able -.rhnbcr dividend.' considered art 
Inn-rim* or final.* a ad OR riiMirtBlnn 
ttK/rn is bjstd nnjitiy m last 

year s umclftblc 

TO-DAY 

Final*— Dahl: S CwcriTO. HohJlac* 

Globe and Pftovais Gold Minina, s. Hoff- 
nans- Vibroplant. 

FUTURE OATES 

Interim* — 

Alien Harvey and Wow Sept. 1 

F.riftalrj. Aug. M 

Edinburgh and Pundit Jdvcm. Ann 29 
English and Scottish ipvewrs .. Ann. 3S 

Knrd i Martini - Aug. II 

Kk-rmaa Industrial 2 

Mnrru and Makes Wallpapers ... Son I 

Penns * K ?1 

Stock fc ■R'lfcfrt l «AJ3IW)iPWW - At* 20 

Sun Alliance and Lund. Insurance Sew. 3 

TUur^ar Marti w ■ •' u 4- 1# 

Winctimnre Investment Trust ... Sept 3 

Finals— 

Allied Investment - S 

Avsnciaicd Dairies —.•».•> An*. 2T 

Atlantic Assets Trail — • -"BL -l 

EHIs and Co. 'Sidiraocdi — Aug. 21 

C T. Japan Imv&inicni Trust «... Alin. ?S 
Tnwn and City Properties — Aug. ZJ 

* Amended. 


Reports to 
meetings 


MITSUI BANK 

JAFANESE BUSINESS BRIEFS 


Mitsui Bank — Your Window to Japan — presents a series 
of MITSUI BANK BUSINESS BRIEFS based on extensive, in-depth studies 
by our economic research staff. Look for this informative monthly series in 
forthcoming issues of The Financial Times. 



Japan’s Exports by Country 


Although there have been some signs of recovery, (he 
world economy remains in a slate of recession. During the 
January to June period of 1975 Japan's exports totaled 
$26.4 billion (IMF base.), an increase of 12 percent over the 
corresponding period of last year. In recent months, 
however, the rate of increase -in exports has declined 
substantially. For example, exports in May were 4.8 percent 
below exports lor May 1974. and exports for June were 7.6 
percent below those, for June 1974. 

At the same time, however, imports have also shown a 
decline. Imports for the January to June period of 1975 
came to a total of S24.4 billion. 7 percent below the compa- 
rable period of the previous year. Imports in May were 14.4 
percent below May 1974. and in June they were 17.9 per- 
cent below ihe corresponding month of the previous year. 

As a result of these levels of exports and imports, the 
trade balance lor the first six months of 1975 was in surplus 
by S1.9 billion and the overall balance in deficit by $1.8 
billion. Compared to the same period of last year, when the 
el feels of the oil crisis were strong, this represents an 
improvement of S4.6 billion in the trade account and 58.9 
billion in Uie overall balance. At present, international trade 
shows an obvious declining riend. in both exports and 
imports, and this decline is a serious problem for the world 
economy. 

Japan's exports account for about 10 percent of the GNP. 
-In the exports to the following seven regions of the world a 
clear shift in the direction of exports is apparent: 

(Unit: % of export O 

Jan.-Jun. 1975 1972 

United States 1 9.2?$ 31.0% 

EC 10-fi 11-3 

(U.K.) 2.7 5.4 

Asia 21-9 22.1 

Middle East 10.5 4.1 

Communist Nation! 9.1 5.0 

Other Nations 26.U 2—9 


JU 


M 


n i 


Total 


J0O.O 


100.0 


k 1 in 1 

Because of the continued recession in advanced nations, 
the ratio of exports to these regions has declined. The 
decline in the share of exports to the United States has been 
particularly large, falling from approximately one-third to 
below 20 percent of total exports for the January to June 
period of 1975. 

In addition, exports to the next largest recipient area for 
Japan's exports. Southeast Asia, have also declined signifi- 
cantly as a percentage of the total. This is a result of the fact 
that the main export products from this area to the 
advanced nations — primary products — have declined as a 
consequence of the recession in the advanced countries. 
Another factor has been a decline in purchasing power of 
these nations as the prices of industrial goods from advanced 
nations have increased. , 

Another significant factor lias been the decline in the 
share of exports to the countries of the European Communi- 
ty. The share of Japan's exports to this region in 1972 was 
1 1.5 percent. During the first six months of 1975 it declined 
to 10.6 percent. Exports to llte United Kingdom have also 
registered a decline during this period. 

However, as the result of Japan's efforts to diversify ex- 
port markets, exports to the Communist nations and tu ihe 
Middle East (including North Africa) have expanded rapidly. 
The large inflow of oil dollars into the nations of the Middle 
East has been a major factor in increasing exports to this 
region. Since exports to this region have also come close 10 
the level of exports to the European Community. Japan has 
not experienced a substantial decline in its overall exports. 


The Mitsui Bank, Ltd. 


Head Office: 1-2 Yurakii-dio 1-chome, Chiyoda-ku, Tokyo 149 Oomestic 0 If ices 
Branch Offices: New York, Las Angeles, London, Brussels, Bangkok (2), Singapore. Bombay 
Representative Offices: Melbourne, Dusseldorf.Sao Paulo, Toronlo, Jakarta, Kuala Lumpur 
Subsidiary: The Mitsui Bank of California, Los Angeles 

Associates and Affiliates: Associated Japanese Bank (International) Ltd., London: City Bank, Honolulu; 

Tricontinental Corporation Ltd., Melbourne; Mithai Finance & Investment Lid., Bangkok; 

Banco Bozano, Sima risen de Investimenta S.A., Rio de Janeiro; WMS Capital Corporation Ltd., Hongkong; 

Hambro-Mitsui Ltd., London; Investment and Finance Bank S.A.L.. Betrui; FNCB (Zaire) S.A.R.L., Kinshasa;P.T. Fimonesia (Financial 
Corp. ol Indonesia). Jakarta; Philippine Pacific Capital Corporation Lrd.. Manila: Far East Bank & Trust Co.. Manila; UBAN-Arab Japanese 
Finance Ltd., Hongkong; Corporation Financiers National, Medellin; 0 & C Nomura Merchant Bankers Berhad. Kuala Lumpur 
MITSUI BANKS IN EUROPE 

London Branch: 34/35. King Street, London, EC2V 8ES, England Tel. 10 1 ) 606-061 1 -7 
Brussels Branch: Galilee Building, Avenue Galilee 5. 1D3D, Brussels, Belgium Tel. 217.90.45 ■ 

Ousseldorf Representative Office: 4, Dusseldorf, Immermannstrasse 33, F.R. Germany Tel. 35 20-El. 63 
(To be elevated to Branch Office effective September 10, 1975.) 



RESULTS AND ACCOUNTS IN BRIEF 


CROUP INVESTORS— Grose revenue 
ros.ias (X327.W8I tor year to June 90. 
1975. Tax fflJKK IGX796>. Nei revenue 
available for holders 199.518 f£Sl.B3li. 
Nvl asset value per 2Sp Ordinary and 
Deferred Share 47-o i4»5p>.- Final drri- 
dc-ml n^ssp net lO.ripi making L4p 
<L2T3p>. 

DAVENPORT KNITWEAR— Results 
1971 reported July L Group fixed asscls 
CS1.7M1 rjEKfi.950). Investments £31.797 
1 1151,9791. Comm assets £**437 

I £547.2T8i Including cash £981,689 
>£53.174'. Turnover was n.99m- <n.69m.i. 
Proposed (0 Increase borrowing powers. 
Merlins. U-'lcwter. September 5. ai 

II a.m.' 

JAMES LATHAM r Umber merchant*' 
—Results rear to March 31 . J9T5. re- 
ported July 8. Group fixed assets T 3. 13m 
iELS8m- 1 . Nei current aaeis 0-22m_ 

1 same). Chairman says ample borrow- 
ing faculties arc available to finance 
Increases in purchases, slocks, debtors, 
etc.. Tillich win arise when activity picks 
on. Meeting. Lceside Wharf Clapton. 
August 28 at 3 pa 

HALAM SLEIGH AND CHE5TON 
1 general engineers! — No dividend 'same' 
for year to March 31, 1973- Turnover 
ti.97i.ac iE. 700,3331. Profit after aU 
charge* HI. 968 (129.385). No tax isatncr. 

C-S.C. INVESTMENT TRUST— Cross 
income, six months ended June SO, 1975, 
£70.046 I £69.578 >. Director*’ fees, adminis- 
tration, etc.. £31.347 io<L519>. leaving net 
revenue before tax £38.799 (£39.057). 

Valuation Investments £1.306,090 
1 ti -307.790. Net asset value per 25® 
Ordinary El-50* i£0.ii*i. As known in- 
terim dividend 1.4835p net (L407in. 

COMMERCIAL PROPERTIES — Profit 

1974 £623,385 t £807.43). To tax £245,694 

>£372.908) . Surplus on redemption Deben- 
tures £33.283 (£4,493). surplus on sales 
property • £238.184 IBIM.152). To reserves 
£305.169 <1243,868). dividend £120,900 

I £50.730). forward £1.426.809 (II .209,627). 
Fixed assets £0.799.301 <£5.273,105). 

GRI0UALAND WEST DIAMOND 
MINING COMPANY DUTOITSPAN MINE 
—Net . profit for half-year ended June 30. 

1975 R25.GS0 (R35.S76) after tax R174S3 
>fU7.t2i). Cost of interim dividend ol 
35 cents per share (same) declared on 
May 13, 1975 was R28.435 (same). 

CONSOLIDATED COMPANY BULT- 
FONTEIN MINE— Net profit for half-year 
ended June 30, 1975 R36.979 (TOB.Ttt) 
alter lax Rn.588 IR2J.503). Cost of 
Interim dividend of 5 oeras per share 
i same i declared an May 13. 1973 was 
R36.075 csame). 

NOVA (JERSEY). KNIT— Results year 
ended March 3f. 1975 reported August 9. 
Group fixed assets £2.437,613 t £2 ,843 .133) 
Net current assets n, 193.800 (njtSl.ian. 
Group is now subsutatially Incrnasiiis 
both production and sales: and for the 
Ihsj three months both sales and produc- 
tion have taken a marked . upswing. 
Meeting Ystrad Mynach fnoar Caerphilly i i 
September 3, at noon. 

PROVINCIAL CITIES TRUST — Profit 
E9K.077 i £99,798 < after all charges includ- 
ing lax of £84.40! (£59,5781 for year io 
May 31, 1975. Bantings per 25p share 
2.S1P 1 3.06pp. Pinal dividend l.Mp net 
• Earner making total l^sSp (samel. 

OWEN AND ROBINSON— Final divi- 
dend for roar to May 31, 1973. I9p, 
making ISp tlapi. Turnover £1.16m. 
II784.76S'. Profit £83.975 (£57.8021 after UX 
or £83.644 if&i.Stt), Earnings per H 
Khan* SB.r.p iAJdi. 

VEREEN ICING ESTATES— For b all- 
yen r ended Jane 30. 1975, profit Rg.7Bm. 
(R7-22HJ. i be tore tux R2.B8m. 'RiHra.i 
and minorities a.95m. ( R2.17m.i. Baro- 
i<w 137 (98) cents per Share. Interim 
dividend 43 cents. Capital commitments 
contracted R14-3&n. . iRC-ffim. ai end 
1974) and approved R22,09jn. (R29.SGm.j. 

LONDON AND LIVERPOOL TRUST— 
Final O.l.Hp plus bonus dividend 0J38p 
<9.134pj making O.HBp (Q.4D8pl for year 
to March 3L 1973. Net revenue £19,373 
<•£13.3971 after tax £19502 (£13.043). Gross 
investment income £48,608 <138,7011. Net 
asAtt value per ldp share 17.W> (]7Xpi. 

JITRA RUBBER PLANTATIONS— Net 
revenue for nine months to June 30, 
I6T5. running slightly ahead of last year’s 
[□come due to increased dividends paid 
by rubber producing companies. Quoted 
Investments at market value on June 
20 £457J»l (£59048). Unqnotod invest- 
ments at directors’ valuation £7438* 

< £87.8251. Mortgage— at cost— £45.000 

(same i 

SQUIRREL HORN— interim 9460630 

< p.tlSTip i. Pre-lag profit, half-year to 
June no. 1975. .1191418 >£111.451) after 
depreclatloo £23.973 (£18,066). Tax lakct> 
£108,000 t£6L 500 1. 

WHITWORTH ELECTRIC (HOLDINGS! 
—Dividend 0,SOB3f>2Sp gross <0:82WBpi 
Tear- to March Si. 1973. . , Tornorcx 
£5J4K312 • M^TO, 145). Pretax profit 

£21021 <£296.262 ). Tax ftliJll f£146JS8) 
learins £102.3113 t £15 6 ^8 2 ). Forward 
£987.514 IINM3V 

BRIGHTON AND HOVE STADIUM— 
Inienm divid«d“li.Tp n« isune*. Gross . 
reopptfi CM, 386 >£303.1921. half rauf to 


June 30. 1975. Expenditure. hKlndimt de- 
predation £20RKS i £235:880). Trading 
profit £50.497 (£31.799'. after tottisalor 
betting dnty of £».9ir (£37.632). Pre-Tax 
profit £38,987 (£29.033) incftidlng Invesr- 
meat income and interest of £6.499 
l£73L1<. To lax £29.800 (C2O.SO0). allrifao- 
red £27.487 I £19.033 >; Board feet* (bat 
measure* being takrn u-fU' enable maln- 
lenance of profitability. 

RADLEY FASHIONS AND TEXTILES 
—Final div idend 2423p net per 23p stare 
making 3JD73p (same), year, ended 
February 2S. 1873. Turnover £4J8m. 
<£3.23m. i. Gruop trading profit £300.082 
(£251.184). ' Interest Charges £35.904 
( £«489(. Tax £149.729 (£111 JU>. Net 
profit £94432 <£93J84>. Minority interests 
£273 iti4.7in. Exirtonllnaty debits 
158.481 (£3JSn. • Attributable £37478 

(X75J17). Dividend* £31,516 (T27.1S4J 

Retained £5.90* <£48,133>. Losses of two 
subsidiaries not available for tax pur- 
poses. but will be available for relief 
against future profits.' Extraordinary 
items include losses of Nahume Mills 
resulting from decision to dose, together 


trirb a prnvtsli.n for anticipated terminal 
losses. Mr. and Mrs. A. Radley waived 
rights, to final dividend on 473.907 shares 
<473.907 shares i Profitability in second 
hair improved substantially. In parilnilar 
Radley Gowns and H. Sutcliffes achieved 
sharply higher profits. Turnover of group 
lo dare shows a co-d Increase., particu- 
larly exports, and urtler book Is strong. 
Board fs confidenl I hat saUsfadiriy profits 
«riH he achieved during current year. 

LONDON AND GARYM ORE INVEST- 
MENT TRUST— Special dividend 0-55u 
malting B.TSp year ended June 30. 1973 
(OJtip). Cross revenue CU2.076 (£2S2JJ75i. 
Taxation £34.405 <U9.192i. Nei revenue 
£30.637 (£40.019 •. Earnlnc* 1.19P «0.94p>. 
Total assets £4.417.735 <H. 1*4.865). Wet 
asset value 69p <32p) Per share. 

ARCOLECTRIC (HOLDINGS) — Profit 
flBSMQ ilil.66) half year io April 39. 
1975. TO tax £53.901 fm.990). tnterhn 
3.695 per cent, net isamo 

WIGGINS CONSTRUCT— Final dividend 
0.6370. making . 1.249SP •fiamci year ended 
March 31. 1975. Group profit 1151.237 
<£253JM> after minority losses B23Z 


The followin'; are c\tracls taken 
from chairmen’s reports to recent 
annual meetings. 

Mr. C. D. Woodhurii-Baniiieryer, 
of timber group. Bam betters, said 
sales for first four months had 
shown a •’welcome improve- 
ment," notably during July. 

There were some encou racing 
signs of a recovery in private 
house builduiq, an area where 
Ihe group was well pieced to take 
advantage of Ihe increasing acti- 
vity. 

Maintenance of adequate, but 
not excessive, slocks and keeping 
borrowings well under control 

remained priorities until economic 
conditions improve materially, 
said Mr. Woodburn-Bnmberyer. 

Mr. E. R. Hall, or R- W. Toothil!. 
reported that results to date were 
in line with -budgets and projec- 
tions, and that the trend shown 
during the second of 1974-73 was 
being continued. 

Shareholders of Arlington 
Motor were told by Mr. N. C. 
Housden, management figures in- 
dicated “we arc on hudaet for 
our first quarter and producing 
comparable results with the first 
quarter of last year." 

Demand for the heavier com- 
mercial vehicle had not yet re- 
covered but given no further 
deterioration in the genera! 
economic climate "we expect in 
report satisfactory results for the 
year.’* he added. 

Answering questions from 
Peachey Property member*. Mr. 
Eric Heller stated that the results 
of the portfolio revaluation would 
be released together w ith the 
interim results for the year ended 
June 30. 19 o, by the end of 
October. 

Revaluations were being carried 
out by Healey and Baker and 
Goddard and Smith. 


but before lax i: 0 . 2 W <19fi»:<. 
Dividends EGG-350 r£ss..Tso< M-r^ng, 
September 30. 

SCOTTISH ASSAM TEA— No «tlVtd.-l4 
for 1974 isamo. Turnover 1457.777 
«£3IS.S34>. N<-1 prod) £44.21 Y >112J7T., 

after lax of £49.237 <£1.4t2<. Di bh vxtra- 
ordiuarv Kim XiD.Bao uul<. 

PEWTLAHD INDUSTRIES — Tumni.-f 
E.750.000 4fl.7SO.ewi six months iu June 
rui. 1975. Profit £30,000 > £40.04*0 >. I) i* 
snticttuiLVt mat no material tax llabditr 
will arise fine to rrilel brougbi luru-ant 
ROMFORD STADIUM— Tununcr a*.7®7 
■ £250.079 < half year to Jinu- h< 1973. 
Profit £442*04 <156.123 < 'alter U-.-preciwtlon 
£5.422 <£5.532*. To tax I23.39L1 (12».P«). 

M ANSON FINANCE TRUT—Ri-stilts tur 
year lo AprU 31). 1973 reported July 11. 
Mongogp .xlvaiKva £7 74tn. ■ £7.73111 >. 
Group curr-m assets fitil.962 < £257.(17.7.. 
Current lubilitius £413.626 <15481. 135,. 

Directors arc confident Ol another profii- 
able and successful jvar. Mi-oiidk. 
GrwrrBor House. W.. on Sep*. X at 
1L3D a.na. 


THE ROBERT STIGWOOD 
GROUP LIMITED 

PROFIT RECOVERY FORECAST 

The Directors today have pleasure .in announcing the Company’s results for the 6 
mo mlis ended 31st March 1975 as follows: — 



6 Months to 

6 Months to 

12 Months to 


31.3.75 

31.3.1974 

30.9.1974 


£ 

£ 

£ 

Profit Before Taxation 

345,000 

507,000 

775.000 

Taxation 

180.000 

270.000 

445.000 

Minority Interest 

Group Profit . • 

— 

— 

(10,000) 

Attributable to Shareholders 

165,000 

237,000 

340,000 

Dividends ... . . 

60,000 

60.000 

138,000 


An interim dividend of 5i % payable on 8th October next has been declared for the 
year ended 30th. September 1975, which is the same as last year. 

Inyview of the U.S. television productions of “ALMOST ANYTHING GOES" and 
“ BEACON HILL ” the revenues from the Aim “ TOMMY " and the BEE GEES current 
No.. I recording in the U.SJL, the Board is confident that the profits for the year to 
30th September. 1975 will not be less Than £800,000. 



Habib Bank A.G. Zurich 

(INCORPORATED IN SWITZERLAND) 

We are pleased to announce that from ' 
today, our new address will be: • 

10, THROGMORTON AVENUE. LONDON, EC2P 2EX 
\ ‘ . TELEPHONE 01-628 2385/6/7/8. ^ - 

TELEX 888056 CABLES SWISSHAB1B LDN EC2 ' 
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For the convedfiwe. of readers the dates .when ‘some of . the 
more Important 'eornpanf. dividend statements may. be expected in 
the next few wefiks- are given in the following, tabled 'Hie dates 
■•shown are ttjo^e.'of last year’s announcements, except ..where the 
forthcoming Board’ meetings (indicated thus 1 ^ have been, officially 
published. . It should he emphasised, that the divjitro3fl to be 
declared win ..not. necessarily be set the amounts or fates : per cent. 
- showh in the column beaded “Announcement last year..* Preliminary 
profit figures usually accompany final dividend announcements. 
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. 'Wilson Sew. S Int w% •' 

• ; . 

tasoUiors Aug 2# W. SjW '■ 
AnjfloAmer. • • w.’~ 

ofs Group ■ s*pL tftmanuui ' 

- Aaxla-That 

Corpn.. Sept. * t Ftn>t 6J1% 

apv .Sept. M int- ».l% 

_ Ammrong , . ■ • 

Equipment- BeM. U: Final U.3% 

" "Aiom. Dairies . aart 27 vuuu 4-2% t 
A cux- jr i -Ae-rlci _ Sf pfc C lot. 9.5 % 
Ampc- Portland . «; .=!. ' ,. - 

cmaeau.Au n Int. 5.3% ■ 
Babcock and -■ ~ • 

• WOcacc^SepL 16 Int. 5.4% 
Bank of • 

Scotland... Sept. 17 int. fi ;% 
Kerry Wlrabis Sent 2fi Ini. a:*. 

; PTCC Sf-W. 17 Int 6 73% 

. B-SH S*fd. 17 Ini. 6 44V. 

Blackwood- • ... 

Rodjsc Sept. .*? fnt. S-n 4-. 

t Booker 

t. ■ McConnell ..Sept, a Iitl.-**% 

- British 

AJumlQium . Auk 21 ini. 1.5% 
British 

f^in>leuin..Sepif-fi- lirt..6.7 0 i 
' RritiPh Prints.. . .Soot. 30 Int 5.97% 
Brown Bros. .. Sew. . 9 - Jtn. 3*. 

BT* _ Sewl 11 lot 11.4% 

‘ Hn muh oil SeW lfl Int 8% 
Cadbnnr " ; 

' Sehm-ppes.-Sepi- a Ini. 3.9% 
Capital and 

Counties... July 26 Final 9% 
Carpets 

iwemadonaL.-Sew. >1 Final SB*,; 
Cater Ryder _.Svpi.sa lai. 2i\. - 
Central Wuoa . Beni. A Int. 3.6% * 

C la rite 

Chapman. .Sept 19 Int. 9.3*% 
Comb. English 

Siores . Sept. 3 Int. I3i% 
Cosiain (Hi . Sew. 10 Int. W.4% 
Croda 

* inicrriauonaL. Sept. 12 lot. 10% 

DaUi-U* . Bept. 3 Kina! 5.8% . 

Danish Bacon . Sew. 11 1m. j j;. 

•De Beers Cons.. A us 19 Int. S cis. 

..'Decca Sept- A Final 36% 

D.-Ita Urlil ...Sept.:* lm. 10.3'. 

1 . Dickinson 

Robinson St-pl. 12 Int. 10 4 . 

■ -D crons 

Phoionrantnc auk. 20 F1n.1t S'. 

Dili Loti- 

- . Fornlunr -S.-pr 12 Int. *,**, 
a Essie Star . Sept. 19 Inr 13 7% 

'. "FairciDiijsh (Uj ..ads. 2* lm 14.5% 
First National 

Finance . ScpL 25 lm. 13.6% 
Foseco Mlnwo . Sent. 29 Int. 8 3% 
'Guardian Royal 

Exchange Sept. 10 Ini. 19.7% 

. *CKN 5 ch. 18 Int. 5.6% 

CBA Prop. 

Trust . Sent. 24 Int. S.fl% 
Cuinness Peat . Sept- 12 Final 32% 
Harmony Cold . Sew. 12 Ini. re% 

Hcstaif -...SepL. 25 Idl 5.9*. 

House of 

Fraser.. Sept. 2 Int. 7.S% 

Hawdcn 

1 Alexander) Sep).. 11 lot. nri 


; • •= 'juAOtmce* 

1 Cate, 'mem last 

. .year •* 

• Injentadotul 

Combustion,. s#dt. 17 Ii»e 1IW% 

**Cl -..-Sept, flints* 

r Ktelawort. • 

Benson... Sept- 25 fttt. «* 

■ Kuala Luoipor ... 

Kepotlg.. July 29 tat. S% 
Ladbrokc Gp. . .Sept. 19- loL 8JK4 
Lams f John 1 .i Sept- 23 . Int fi% f 
Latrt Croup ...Sept is lta.7-2% 

La wmc . — Sepr. 25 lnL 6% 

Law Land Sew. 17 

Lead Indues. . Sept. 12 UtL 5 TV. 

"Lex. Sorrico Sept. 17 3W <% 

, Lonrtw ■■ Auc. 28 ■SK. hR--W% * 

"ilather and 

. ' Plan... Aug. 28' -lm. 4.5% 

On-an . . •„. . 

Tranaport. Sept. 3 lot. 1S.T.» 

•Peart 

AsOTrance— A uk. 27 TcL tS4% 
Pi-arwfl 

Longman. Sew. 5 141. 8.S% 
Phoenix - . 

Axaurance Soot. 4 lnt.KJ% 

Tvnals Sept. 12 lm. 9‘.3% 

PrudenOal 

Aasuranre. Sept. 30 lnL'3% 

'F’TP Holdlwu ...Ang. 29 . U)t. 7.3% 
Reardon Smith . Ana. 14 Int 
Recklu and 

Coiman ..Scot, to lm. 10.6% 

•Rem ok II Aug. 21 laL JL5% 

Rio Tuno- , 

Zinc... Sept. 24 Int. 115’4 
Roan . ■ 

Consolidated.. Sept. 26 FloaJ duo 
'Rolls-Royce — JSepL W Inc. 8.9% 
•Royal InGrnce—ADS. 13 lnL 14:9% 

Schraders .Sew. 19 Im.,4.6% 

—Seamen and -•••-' 

Ifni versa! -4 US. 12 Final 
Slue Darby . ....SepL 27 Final '13JI% 
Simon Brans. ...SeW. IS lot. U.1% 
■Slater Witter ...Aug. 19 Int. 1L6% 
•Smith and 

- - Nephew. -Aug. 12 int. 9.1*^ 

•Sicedoy Sept. 10 Inr. 11^4% 

-Stone Plan ... Sew. 16 Int. 8.5*. 

•Sun AlluiiKe . Sew. 3 lot. 11 J% 

Tare and Lvle . Sep'. 19 2nd lm. 7.76% 
TiHiwe i.TbOB. 1 Sept. II Int. 11J% 
•Transnon 

D<-velopment Auk. 19 Int. 5.6% 

•Tube 

mvestmenre - auk. :n im. 16 7 7, 
Turner and 

Newill. Kept. 5 Int. 48% 

Vniun Corpn. 

Group Sent. .Divtdcnds 

United 

Biscuits.... Sopl 1* lot. 7,987! i 
Union Corpn. ...AuiC 23 Int. IS cents 

“lild. D im Inn 

Tn. ..Aug. 21 Final 98% 

Vickers Sept. 19 lw. 4.48% 

Vadium 

Stringer Sept. ST Ini- 8% 

Western Mng. -.auk. 7 Final Ki 
Vms. Hudson .. Aiie. 29 Final Si % 
•Woolworfb 

■ F. W.I..AUE. 20 lot. 73% 

•Board meetings intimated. .. ♦ RlKills 
Issue since made, t Tax tree, f Smp 
Issue since made from reserves. - 


THE RECESSION bus hit the air 'Carriage- potential has been senger transport went up by 14.S %J 

freight business of Lufthansa,- the nused by the employincnt of per cent .from DMMObn. lo 

West Germ ad airliue. Its interim larger aircraft rather than an DMl.OSbn. Freight income rose gy LODESTAR 

report states' tiat freight tonnage - extension of routes. - And, be- 3.7 f>er cent, from DM267m. to 

earned in the first-half year was cause of the recession, it is DM277 m.. while pd£lal service 

^■6 "Cent, lower compared with hardly surprising that there had income climbed by a useful 7.3 I CAN already hear them saying reported in our August 6 Mining ning To see the error of their 

the. ; same' period of the year, been a heavy drop in the com- per cent, from DM4im. to “Pa neon linen ta I is another News column- w-ays. In which case tJicre are oi" 

before. ■ ■ mercial load factor. Gross de- DM44in. Posejdon. The shares keep hil- a letter of intent, .Mr. Hancock recovery possibilities m the Lan<<~ 

■ This; however, appears to hay? maad, however, showed a small Personnel costs appear to haw ung new hlRhs m hycJney - Thli> savs - A le "<*r Af interest, answers dun mining industry, one of i 
j been largely - offset by a rise in overall increase of 1.1 percent., risen mure slowly between the 

fSIrT* 11 *° 1 ' 08 ^“ tonnes ^ ,lD ' ?Q-2 h f w flrst balves ° f 1974 berore a profit-taking reaction on ways ,h 311 ■ 0n Mr Hancock’s 7'i edilien of the Northern Miner’s 

• Dd ...^y J* 1 *®- Gross .metres.. • anfi.19'5 than in many German jhat day lo SAfifi4. The London version defends his abilitv u, Conodian Mines Handbook ianded 

i«- < S.T , S3- Passengers in the first half “niS?A ndlt !? e - on price inc,udIn ? Jr est “ enl raise lhe money for his half-share un my desk. 

5h» year rose from 4.6m. the year SSJj? tSSSSSj' ofilPS^ii!! 6 currenc . v Premium is 620p. inlerest in the JBWm. project. lis 42H are packed with 

before to 4 85m. an increase of >bbbths of 1975. This ^ ast verdict °iven here on The oilier co-venturer is statistical details of the country s 

?eJio^o?'lfl?? rdptf M *** -WP1? - 5.3 per cent. Freight carried fell SmBW af recordS°io Jul - V 21 was that bulls must hope America s Texasguir. On S;r many nunins companies tnuelhcr 

period. of lS 74. - ^ gi t from 133 7R7 [ ecor o f{ * 10 the same that the “newly -found golden aura C-harles wrsion depends the M irhm.ipsandstorke.\chnnyein- 

. Over the pact 12 months. Luf- t o nn ^ s .,J Ihe ha]f of 1974 pe ^ ,,od oF lhe previous year. persisls and that Mr. Connor does highly complicated politir.il vi-r- fnrmritiun. It is ..hiainahle from 
thansa has suhstantiaily mcreawd -Jn 700. ton n es Tb e weight of However, this. Increase, la par- noL" This referred to -reports diet on whether Maranctoo will. Northern Miner Press. 77 River 
its .carnage- potential. The total declined bv ttally offset by the fact that the that PanconUnenial mieht be able >ndeed. be ihe " ner.t cab off he Sireei, Toronto M3 A 3P2. price 

tonnage/kllometTe alvaUble rose lonas ° y number of emoleyees is un 3 9 to creep in through th e opera- rank, which Hancock reckons is sio. 

! in the first, half of. -3975 by 11.7 f n S t o cm ,?!; Jl?™ 19,048 tonnes per cent, from to 24.975. tional back door with a gold- the Federal Governments inien- ft ma dian broker-' Draper L)oi«m 

per cent compared with the same lu lo “ nei ’- Iqgestment over the period mining venture at its big Jabiluka 1,on - draw partk-ul.ir .iiivniion in the 

period of. the year before to Gross receipts, however, rose totalled DM224tn.. of which uranium- prospect. And, much ~ .shares nf one uf the country's biu- 

1.95bn lonnes/kjlometrc. substantially. Income from pas- DM201;n. went on new aircraft more iinportantiy. lo ihe growing ViOluSWOrtliy awn mmuiu houses. Cominco. 

* .- • ’ hopes that changes of political . which offer n spread of interest 

— : r — — — personnel in Canberra, namely the r At }!\ ls point shareholders in over zinc, gold, coal and 

"I’-’- i , dismissal of Messrs. Connor and Consolidated Gold Fields should fertilisers 

A ' Hewitt, would remove the dea d bHttUn- *r nr^nTiiion'ln fhe enb In the 22-p.ige analytical survey 

hand of Government off the com- £f« Un i " J»r peatwo m *5* , C ®J ihe brokers admits that 1975 pro- 
pany’s undoubted ability to obtain nri At* are bound to be down from 

highly profitable uranium export ^era^on P m G PilbLro aria lnst y«**”s record levels but this 
ront ranis. operaiton in the Pimara_ urea . ^ , ham „ nncc : 


^ J j tonnes in the first half of 1974 * ■ — k* persists and that Mr. Connor does complicated pomic-.ii \vr- n 

thansa has substantially me reared . 0 ioo 7(M)» tonnes The weight of However, this, increase. Is par- noL" This referred to -reports diet on whether Maramku* will. ,\ 

its .carnage- potential. The total ^^'l lransnnrted declined bv ttally offset by the fact that ihe that Panconlinentnl mieht be able ’"deed, be ihe “ner.l cab off lie S 

tonnage/kllomotTe alvaUblo rose ] lohao *” oy number of emoleyees is un 3 9 to creep in through th e opera- rank, which Hancock reckons is s 

in the Sat. half Of. 1975 by 11.7 cent, from 19,048 tonnes peT re nt from S^l to 24 975 tional back door with \ gold- the Federal Government’s inien- 

per cent compared with the same^ lo lounes. Inrestment over the period mining venture at its big Jabiluka i,on - d 

period of- the year before to Gross receipts, however, rose totalled DM224m.. of which uranium - prospect. And. much »■ 

1.95bn tonnesAUometre. substantialli'. Income from pas- DbpOlm. went on new aircraft more importantly, lo ihe growing VjOIOS W orthy g< 

’ ‘ -• • hopes that changes of political ... . . . w 

— : r — — — personnel in Canberra, namely the , t . l ^ ls point shar. holders in lV 

TT ii* 4.* 1* i. .. J. , S!?!S“'J >»!?.« “3 Sr b ol ‘?,r a . h °” ,d ™ ds E iE;u u ; d e '■ 

rtie rationausation afoot ! 


BY -GUY HAWT1N FRANKFURT. August 17. contracts. which ‘contains “the s^e'kmd* of ( '" cs ^"ot prevent them expressing 

■ - Sir Lenox Hewiu did indeed JJS all a^Marandoo tl,e opinion diut the shares inir- 

WEST • GERMAN retailing Hertie Wareo-uud Kaufhaus, compeb’tors. Sales in the depart- depart from his post as Connor’s wh f c * j ” it- vital 0 to brin- to pro- renti>‘ 5C332 in Toronto! are —> 
appears tojbe holding up reason 1 - the third largest of the West raenr store division, went up by JjW»*and mjn last Friday but ductjon for !he rulure Zi Golds- ^mlSin°" sectirltie 

»h v wpH Mirrwit tv- firman dnra ermine hoc iuct A <* nor nuc ou^ thp l«tfcr snlrilors ATI. deSDJlp aU i L.anaaJail nieiJl mlilUl^ SPCU^lllt^. 
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ably ■well, despite the current re; German store groups, has just 6J5 per cent, to D - M5fibn.— far th e ,atter soldiers on, despite aU worthy’s otherwise restricted min- Canadian metal mining securities, 

cession, pai^ieularly at the middle published interim figures, which, faster than the dissapointing 0 9 the rumours or replacement. ing | ire The contract is mostly wiux 

and upper eud of the trade. Only taken with those of its com pet i- per cent, growth, which brought Pancontinental has stated in Here j |h£ . rp atv ove rsens Th? r ??M??i4 reckoned tollSS 
one leading West German store wrs. seem to confirm this trend, shop turnover up to DM42Sm answer to a slock exchange query parlne rs i n the shape r.f America s T deb i- Lden balance Ihrei and a 
group has expressed real concern Turnover, the group reports, rose Department store growth, how- m Sydney that it knows of no Cyprus Mines and Utah Inter- nf nroicci- while Inen 

over the prospectsfor the coming by S.8 per cent, over the first ever, was not as satisfactory as reason Tor the rise in its shares. nultonal> The j apa nese arc io*d- 2^" „ ir m:.nogemnnt capyhiJi- 

yrar, tbe F. WT Wodlworth sub- sis months of .1975. it seems because two new stoccs ^ben I delivered my July message j n n j- mplcv or Marra Mamba ore | IC - ouisulc of the nickel busi- 

ei/ii >n f>n mlt ■ nV if- m/vw*. hniiniln tLa aa* a m. n u n _ ■ .i ** f hr* I .n n rf it n rtririn u'ftc n rprnrri r*i 1.. . 1 


. Local Authority Investments i_ 

: LOCAL AUTHORlTV' Loan rales pared with llj per cent,. 

‘..were generally reduced during The Financial Times . Govern - 
List week, with the largest falls rnent Securities Index . had 

; recorded by the shorter periods, improved by the end of ihe week * 

Deiiosits will! local Authorities at to 60.31 compared with 59.73 on U.K. 

seven days’ notice were reduced the previous Friday, and. after p^ ancv 

, to Oi-to per cent, from 10-101 fading to 59.52 on Monday.. - 

per cent., the one-month deposit One-year local authority! bond? w - G erman y 
to loi-lUi per cenL from lOj-lOi were placed (luring the week at japan 

per cent., ihe three-month to 104- par, with a coupon 'of . Ui per 

10? per cent, from 101 per cent., cent., to offer p yield t per cent 

and ihe mie-yi*;ir mortgage was higher than the previous week s Holland 

quoted at 115-ili per cent, com- batch. ■ . . 

•Rate (%) Aug. 15. 1975 " — 

2 days' notice (deposit receipt I 9? — 9| — 

7 days' notice tdeposit receipt) 9} — 10 Belgium 

7 days’ nolice r.rter one month (deposit receipt) J0j— I0i 

. ' 7 days’ notice after throe months i deposit receipt) 10)— 10J 

7 days' notice after six months (deposit receipt) X0?-~I11 ¥>,.1*15 

Mortgage at one month’s mutual notice aficr It months. Jr UDill 

. Mortgage at one niuofh’s lender notice after II months / \ 

nominnl term 2-5 years n :<f \ 

2 years' mortgage 17! — lZSt 

S years’ mongace /" — I3ii 

4 years’ mortgage /13J— 144? 

5 yearn' mortgage j 14 — 144T 

fi- Id years* mortgage nji. v 

11-.W years’ . mortgage nja. Ycar -* 


year, -tbe'F. WT Wodlworth sub- six months of . 1975. it seems because two now stones " hei ? 1 delivered my July message ing 5 j, m ,»| 0y „ r Marm Mamba ore „ c , ouKu i c n f the nickel busi- 

sidiary which is more heavily The management emphasises were opened during the course ™ London price was a record rrfjm ho , h s0urces . sir Charles i.s - 

orientated -than most to serving that despite these satisfying of the year, reducing real 330p - believed ■■> ravour the Gold-? rominco’'* n.-’ ihi< year s n fnr 

the lower paid and the guest results the difficult economic growth in sales space terms. Those who continue to run l heir worthy project prof.-s-cdly | ia< ‘ bccn Sl - :M Draper Dnhie 

workers. situation makes it difficult for Turnover in the group’s travel profits must be clear on two because n was lh<* Pilbara’s |,J 0 ). S r ,, r fV-aVl Jii r.-nn* over ihe 

Most of the middle market them to forecast that the growth basiucss totalled DM55m. points. In the short term they pioneer iron ore producer. , v Vi n f i')7.i from SOW-SCW rn an 

store groups are believed to be will be maintained Throughout The group's workforce fell’ by are taking one of the greatest ironically the Gold l-’ields group i M ui;il upside ohjiciivc uf SC3S- 

reporting relatively satisfactory the* entire 12 months. Rut Hertie 25 per cent, to 57,100 employees Babbles, namely a political one. js assn ciaicri with the rival Han- $G4H. 

half year figures and Uhe banks executives are working at over the course of. the year. In lb „ c lon « Tenn if they survive coc k an <i Wright comp in ihe 

indicate that there is a steadily rationaiisation • measures which while personnel costs rose to the firsl throw oI lhe dice ,hoy fabled McCamcv Monster iron VVosi pm Deeo 

growing demand for consumer will, they hope, result in sub- DM95.5m. Capital spending could stJ, ‘ “ on ,0 a wmner - ore deposit which is still well “ 

credit Ironically, the year looks stantLally improved profits this declined from 1973’s DM225m as a long history of world- back in the rank but must in- M’nh the bullion price tlireaicn- 

like being a better one than last year. Investment in 1975 will to DM173m. while cashflow also wide embryonic mining ventures e vitablv become a front runner ins at one l ‘" ie % * eek 

year, despite the fact that the total over DM225m. fell from DM242ra. to DM232m has P r °ved beyond doubt, the a j snm e n, ne in the more distant <* n " n through MiiO an ounce, cn- 

unemployment rate, is now Last year retail turnover rose Net profits, hit by tax increases. lo wi ” somewhere future No WfJ nder our Penh cor- ,hl floSS of 

soUdiy above the one million by 5.9 per cent, to DM.5.74bn.. . declined from the previous respondent comes to the conclti- L neJ Elandsn nd m£c tetter 

mark - rather better «*“» some ». year's DM46 m. to DU83m. Sff mwar^ uraniS •*“ ^at the whole dispii.e thi«i year rould draw increasing 

production at Jabiluka and before be L w .l e . n P ! 5 e ? an S 0 c, k ,,i"ftvrvn S a ,, -*’ n i ion in ro ni ' n c ';: ceks ,n J. h * 

the acid test of profitability or and the Federal apd Slate govern- aharci . of Western Deep which 

what is left of it after the Mr. menLs is fraught with all kinds offer a w:iy into Elandsrand owing 

Connor of the day gels his hooks of possibilities.” The only ones to the si.ifed in»en|lon of passing 

on it. who seem (o be laughing — as on ihe 19.fi ner cent, stake therein 

u«ua' when dealing with Austra- to shareholders. Western Deep are 
f^nnrt v Hanrnrlt lia — are the Japanese. KSL 

LOan V ’ ««ncOCK y Comparisons arc Incvitablv 

,„ M « e rrr . .. „ c v - v™ Aueust 17 Back »" Western Australia the CanarliarK boinr made tilth the debut of 

June 75 May 75 Apr, I 7S_June 74 «njfear_ BP o nRri T1 c “f 1 ” !*’ great iron ore battle presses on. ^‘“dOians DeeH-raal Iasi April wh* R the 

UJ. • • 109.4 109J 1T0.0 125.3 —12.6 £f SU1 . n it ** between Mr. Lang Hancock Canada has been suffering from "richts’* »um ped • from 3«p pre- 

inn c inlo 10B0 r»r a ~°T n , cca , ritzwilton s am i Government this time in a combination of low metal prices m ; iim to f)0n in a couple of weeks. 

- . . _ IU0 **^ _ioi.y loaa associate National Mine Ser- t },e shape of the State's Premier and a tax war between lhe pro- Whether E rinds rand will make 

France . 112-0 109J) 112.0 126J —11.1 v *f e ? the Pittsburgh based coal sir Charles Court — who, as vincial and federal authorities that such nn ebullient shirt depends, 

w " Germany 10 6.1~ iM.4" 104.5 15X4 ~i4 5“ ES?? 1 "?. enuipment_ concern, pointed out here last Monday, has been petrifying exploration nf course, on ihe gold price pre- 
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— . . . ■** , lH '* Flttwilton has a 27 per cent, are hardiy great friends. The and robbing shareholders of the va, ling at the lime. When dealings 

108.9 1083 124.5 —11,7 shareholding worth £9.8m. at clash is over the interpretation rewards necessary to encourage in Deelk rant started it was 5160.50. 

; AorH75 March 75 Mav 74 ~~ current market prices in the of the undertaking given by the essentia) risk eaiptal for lhe metal On Friday 1, was Slf.l; and could 
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(Effective from August 2, 1975) 


Quota loans 
Repaid 

By At 


Non-quota loans 
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By . At 


company. Japanese steel industry to acquire producers- well gn lower in the short term. 

j^!72 Turnover of NMS in the veer ar > equity inlerest In the There are. however, some signs The lime may then be ripe lo pick 
— lg_7 to June 30, 1975. soared by 56 Marsndoo iron ore project ns that the tax gatherers are begin- up some western Deep. 

per cent, from £26.3m. to £49.Sin. 

— - — : Net profit after tax showed a 165 — ■■ - — , — — — — — 

~ 1 ‘-2 per cent, jump to a record £2. Tin. 

Net earnings per share rose imciipaM^ET 

from 69.5 p to lGSp. INSURANCE 

During 1974-5, Fiizwiltcu's 
shareholding in NMS was 

The road to the east 

loans 1 TT, e totil | cost i^p bolding 

a i to Fitzwilton wa*#0 2m. (KAnu ttY rranorspriNninuT 

At j and the capital surplus on it at OUR INSURANCE CORRESPONDENT 
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instalments maturity instalments maturity | the latest market price i? £5.5m.' 


higher rates than longer. n^.Not available. 
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FIXED INTEREST STOCKS 



nd of the previous week, at one time on Monday. Later previous week. Trading in gold liability in connection with iis premium and cover. British brokers -and insurers 

i-month eased, to iul-10* in the week,’ however, the pound was fairly quiet and the raerai use, secondly for loss of or dam- Many j nsurt . rs writing large are on the spot, busily opening 
., from 101-10} percent . improved a littJe and closed at ended at 5J8ij-)62;, against lhe age to the goods carried. And the haulage accounts reckon that in up the growiog insurance market 
.•«, - ' > ■' The British insurance market, while providing cover for these "one and the picture is fast changing: 


Bonk af England Minimum tender ihe average rate of dis- against 14 units since the Was 
i Lending Rate IJ per cenL count fell by 0.0438 per cent to ington Agreement, as calcula/ 
(since July 25, 1975) 10.4313 per cent. by Morgan Guaranty of New Y01 

- Sbort-terro fixed interest rates Sterling began the week by touched 2.32 per cent, on Tuesd 
were generally easier last week, falling to a closing rate low in the best level since January ' 
with the one-month sterling certi- terms of the U.S. dollar at )U74. _ It finished the week 
fiicate yield falling to lOiWOA S2.l020-2.1030. and also touching 2.3« per cent, compared wi 
per cenL. from lOi-IOJ per cent, an all time low or $2.0940-2.0960 2.49 per cent., at the end of tl 
[at the end of the "previous week, at one time on Monday. Later previous week. Trading in go 
The two-month eased to lUj-lO! in the week; however, the pound was fairly quiet and the raei 
per cent., from lOMOJ percent, improved a little and closed at ended at $J0lj-102J, against tl 
the three-month to 10K-10i per $2.1080-2.1090 on Thursday and previous S163.7-1K4.4. Tl 
cent., from 10J-10J per cenL, and Friday, a gain of 40 points on the krugerrand for domestic delive. 
the one-year to llf-lli per cenL, week. ILs trade weighted average closed at $1691-170! (£801-81 

from 112-lli per cenL depreciation against ten major compared with $173-1741 US2 

■ Day-to-day credit was gener- currencies since lhe Washington £83i. 
ally in good supply in the London Curmcy Agreement las calculated 

money market with the author!- by the Bank of England) re- JStfJI D MARKET 

ties selling Treasury bills lo maioed very steady throughout, 

absorb surplus funds on Monday, within a range of 27.6 per cent. ; Aug. 16 137b; Aug. it ii< 

Tuesday and Fridoy. The Bank and 28.0 per cenL The pound — - rr-*' = 

of England did not intervene on closed on Friday at 2*. 8 per cent, "’l | 

Wednesday, but on Thursday against the previous weeks 27.9 |fii6ii!.i62^|*i60 160-', 

assistance was given by buying P er cent. < ■(«-■■ >ng isiei 162 Isieij lzZi 

a moderate amount of Treasury The U.S. dollar maintained a u-mum i«mw; i-6 
bills and Corporation bills. very firm trend, and its trade- u, Hm .., n iK a iaito2 1 7 ; s T„,a ' 

At the weekly Treasury bill weighted average depreciation ‘ ,i£76e6i' iL“76 7oa 


I On the ban-! of the NMS WITH THE increasing com- much premium Insurers will re- According to the Middle East 
results, the profit attributable to mercial and industrial appetites quire for that cover and how Supplement of the Freight Trans- 

1 Kitxwiiton during the year was of the Arab and Middle Ea tern much risk he will have to bear port Association's international 

S2.6m. (£1.3m.) before tax. states, a number of British himself: otherwise he may well Service Manual, in Syria. Iraq, 

interest payable on the cost of hauliers are already blazing the find be has quoted a price for the Kuwait and Iran, third party in- 
the investment was i’340.000. trail beyond the Bosphoros, right trip wbich leaves him not only surance - is compulsory: such 

' the way through Turkey and Iran, no possibility of any profit cover must be bought at the 

down to the Persian Gulf, while margin whatever but the border, except in the case of 
many others are anxious to get absolute certainty of loss. Iran, where seemingly such cover 

into' Lhe act. Quite clearly the Dealine particularly with the arranged in Britain pro- 

British pioneering spirit is not vehicle risk ^ recent vears in *‘ d . ed ,n * u « rs have an agency 

yet dead and arguably it de- ^ taTve got ^ accustomed to Tnr ^' I 

serves to be encouraged, albeit t H e id ea of hauliers coinc as far Jor <I an * Lebanon and baiidi 

sgainst 14 unit? since the Wasli- with due regard to the risks in- aggjjj as suc i! p | aces as Istanbul. Ar j > bia. it seems there is no coin- 

ington Agreemenu as calculated volved. Warsaw a od Bucharest although pu i S0 P' l D r — p 2 rtJ i- n ® uranC v J J^ 1 * 

by Morgan Guaranty of New York, 0ne Drob i ew f3clDE many a suc^m are reiatfvelv fel' Snd a that British policies probably 

.r'ttwja'-js.asrtr ™°‘ b u f. £ ‘as dfnicuu 1 ^ 1 ; ^ ^ - 

1874 It finished the week at* Sourneys is the purchase of in- to build up sufficient experience ,ne local ldH ’ 

2 38 per cent" compared with ^ ranee, firstly for loss of or to enable them to take a com- Qj anff j n g nicture 
2.J9 ner cent at the end of the damage to the vehicle and pletely objective view of V-Uauging JJICllire 


serves to be en 

tender ihe average rate of dis- against 14 units since’ the Wasli- with due regard 
count fell by 0.0438 per cent, to ington Agreement as caicuia/ed volved. 

10.4313 per cent. by Morgan Guaranty of New York, , ln „ nrn hlein 
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So much so that no haulier ^iier ’ the present this complete covcr- 
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a tnp before he has found out . bo far as the own damage risk 0 b la itjable. and so aov haulier 
what cover is available, how ^ concerned, the haulier must that is offered ii. will do welt 10 
recogntse tbal the further bis questJ0n whether his policy can 
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EUROBONDS 


Prices improve in quiet market 


BY MARY CAMPBELL 

THE COMBINATION of Aucust 
and Fridays Assumption Day 
holiday in some i-onunental 
centres made for a quiet market 
last week. However, within this 
limitation, prices improved. 

In the dollar sector, one factor 
was the decline of Eurodollar 
interest rates. Another was the 
relaxation of fears on the 
doubling of the size of the New 
Zealand issue. Both branches 
held up well in the secondary 
market last week and dealers say 
that this was without unusual 
support from the managers. 

One further dollar issue has 
been announced: $25m. for the 
South African state entity 


NEW YORK 

DOW JONES AVERAGES^ 


ISCOR. Proposed terms includp 
a maturity of live years and an 
indicated coupon of 10 per cent. 
Lead managers are Kredietbank 
Luxembourgcoise, Credit Com- 
mercial de France and >Vest- 
deutsebo Landesbank. 

The improvement In market 
condition came too late to help 
Transainorica Financial's Can 
S15m. issue which was postponed 
on Tuesday. Yesterday, however 
a Canadian subsidiary of the U.S. 
company International Harvester 
announced a Can 520m. six-year 
is,sue. Lead managers are Morgan 
et Cie. Dominion Securities Cor- 
poration and Harris and Partners. 

In New York, the Japanese 


STANDARD AND POORS 

U.S. STOCK INDICES 


•Industrial s— rCoiniMisii? 


Mitsui has filed a further con- 
vertible issue with the SEC its 
second since the removal of the 
U.S. controls on capital exports. 
An offering date late in Septem- 
ber is expected for the 515m. 
issue. 

Eyes will 'be turned towards 
the D-mark sector this week 
where the next capital markets 
sub-committee meeting on 
August 20 will decide whether 
the ban on foreign issues should 
be continued beyond the end of 
this montb. 

The next issue in the Swiss 
franc foreign bond market will 
be Sw.Fr5.50m. for the Japanese 
NYK Lines. An S per cent 
coupon is expected. 
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SEC alleges 
Pelorex share 
fraud 

By Jay Palmer 

NEW YORK, August 

THE BANQUE de Paris et. 
Pays-Bas U.S. operations, to- 
gether with the ex-chairman of; 
a now-defunct brokerage house, 
has been charged with fraud by 
the U.S. Securities and Exchange 
Commission. The charges, alleg- 
ing three separate violations of 
the securities Acts, are in con- 
nection with the public sale of, 
shares of a small American; 
company in 1971. 

The SEC'b administrative 
action claims that the bank 
** participated as an undisclosed 
underwriter " in the February, 
1971, sale of 200,000 shares of 
the Pelorex Corporation. Speci- 
fically, the Commission accuses 
the bank of buying 50.<*W .of 
those shares at ■ a substantial 
discount lo the public offer price, 
for later resale. 

This illicit purchase, she SEC 

claims, created an artificial 
shortage of Pelorex shares and 
drove the market price up to. 
give the bank an immediate 
illegal profit. Details of this, 
arrangement, it is claimed, were 
deliberately withheld from the 
registration statement 
The charge sheet on which 
the hearing will be held, makes 
it clear that tbe SEC docs not 
regard this as a technical viola- 
tion. “The Banque de Paris." 
the SEC says, “intended to with- 
hold from public sale the 50.000 
shares until such a tune as they 
could be offered and sold at 
prices substantially in excess of 
both purchased and offered 
prices." 

Penalties on these allegations 
range from mild censorship to a 
catagorica] SEC order barring 
the bank from maintaining any 
relationship with a US. broker- 
dealer. At the moment the 
Banque de Paris has such rela- 
tionships in America, including 
a 20 per cent, stake in Warburg 
Parisbas Beecker, the Chicago 
investment bank. 
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Air Anglia to 
fly to Bergen 

AIR ANGLIA, based at Norwich 
airport, will have carried more 
than 150.000 passengers by the 

end or the year, the company 
said yesterday. This is twice last 
year's figure. 

The ariline is to introduce an 
Aberdeen-Bergen, Norway, ser- 
vice on August 25 because nf 
demand from the North Sea oil 
and gas industries. 
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Mission wins 
Nigeria trade 

GLASG+JW Chamber of Oft* 
merce ttateff that final report - 
from concerns which took pari 
in its tmde mission to Niger' < 
in May put total sales confirm-.-*! 
at about £300,000. in addition, 
there were under negniiaiK-a 
further orders to u total »f 11.3m. 
which, it was hoped, would be 
finalised before the end of the 
year. 

Mr. Matthew Neil, the Ch.u.i- 
ber's chief executive, vatd +.h*t 
the mission appeared lo hj\<? 
done u great deal uf loi-J. 
British manufacturers inu*r 
make sure they grasped uppe - 
t unities m ihi> linportanl a.'.il 
wealthy market. 


" J.S I 
•1.01 
•j.e-e 
■ L .60 
: 1.02 
:1.35 

’ MJ 

-5 ij 

iu.78 

:oje 

•0^ 

■0.92 

-t* i‘ 

:0.98 

-a.-; 

7iJ.s7 


12.05 


• 141 


-U.95 


■0.34 


*1.12 

-3 Cl 

U.bh 

-C 

•0.28 

.g S '. 

•0.70 

•8.tl 

:2.E0 

-C.-li 

J.34 

-a.v. 

to.ll 

:2.5U 

• Ds: 

1 1.59 
10.73 

■ a it 

•l.fcl 

•J 7! 

M 0 

• si; 



CANADA 


1S*B 

10 

22 

S'* 

38 

25 

201* 

12 

27 

15 r 8 

15>« 

9i* 

19*4 

9-* 

301- 

19U 

425s 

Z73» 

28iu 

15'a 

233a 

8/4 

28>* 

22la 

17 1» 

95s 

*ss 

las 

86*1 

50i| 

36s# 

23 


lituhinva Hiuia....| 
jlluyal Dul.-li . ,.| 

In.ixHivigB 

‘Hafeuxy Minx, .1 
Sit. Jul- Miiii.ibIxJ 
lO'sl* J’mihti ... I 
jroinin Ke Ind ....j 

pi* ill In* ext 

pSsxon 1 ml | 

■Sl-IiIiI.- Hrcnlu^j 

.■-MdilumLeiiiBr.... 1 

ls»l'M .! 

»c*4. p»|.«?i .. 

!3i»viUe 11 ijt | 

ISi-udiTr Duo \'e*i| 
S«a Coo lain «-....- 

Sramni* | 

'Srarle ili.D.i .. 
ISrara KoH^ick. ..J 

iSvdu*^ 

blirll Oil 

iribell Tranx/vrU. 

Signal 

Slgnr-ip <*> 171 , 
Sinipllvdii- Fbl ... 

Singer 

SoIictod 

SonLfadown 

Suul'iom C-nl. Kd 

8 ui 1 thorn 

St hn. \il. fit*... 
Southern Pnriflo. 

|S'UHhtrn Railiray 

: Smith land 

pjiwiy Hniuh 

liiiieny Kan* I 

fSiBUtisnl 11 rands, 
dlU-OlICalitraula 
dt*L Oil Inillmiii. 
atil. Oil lihji, . . w • 
Slauff C'lu-mfanL. 
Sterling lirugu-^, 

Stmltfaker 

js'ua Oil ' 

iSunxirami 

Ibjurex 

ITs'ndy 

lTe*-hnk.jl.?r 

ITl?k-TI.<Illz 

'Tulcl.vne 

(Telex 

jlVnneo. * 

|T«,jro Pel rul enrol 

[Thxih-m | 

fTeraxgulf | 

ITi-ssk lunrn 

frexai l Hill lex... | 

{T •«'* ! 

mniex Ulrmr ‘ 

Tinikeu ! 

Trane | 

. Tmnaamem.'a ...... 

Tran*- 1 ui-jii 1 

Tianxnn.v Inl ruL 1 
Traua World Air-! . 
T ra leli'x- . ...] 

Tri l'**uliuu>^al...j 

T.H.W | 

20 lU I’eiii.irv K..*l 

‘Cal : , 

,1'AkCU 

Oil 

|l OP 

iliiiiltiw L>| 

lUnilever A V 

jLtlliul Aillii*r|i... 
lltnil*a Cariuile.... 
L'ululi Ci-niincrcs 
L'niun Uil mu.... 

t 1 nil'll IWi-llii- 

lUakiuainerira 

Unimyal 

I'nited liraiula ... 

I n ins! t'*,i|i 

L'Ji. lfaninirp 

L.S. +i.v|«iini 
L.fJ. Jiiiiiinirius — 

,I-.S. rilbux, 

it;.s. m W i 

!f. Te.'liiiuiiifiiiv.. _ 

■l.s.ll ' 

iL'tah lull . . ' 
Il'V Iniliivirlal :..t 
jVlrglUM ..| 

hVnl liiwu 

.tVanier-lvm mt»| 
;lT*Miur-ljiiiihert.| 
•11 vll"-F*ra** ■! 

AT<«iturn Baur*/rp) 
lUVuterii I. Ill, . 11 ... 
1 'er.i luglxUev -. 



;Weyi*rliaiiiur . .. . 
;lVhlrl|si,.i .... 

IVluiei'nii!*. [oils; 
•Hwftjntin EleuL.| 

I Wool north 

'iVvlr 

Xeu'v _ . .. - 

JZaiau 


4.30 ■ 2.03 lALhey Gen.Pr**p.| 4.30 

U'4 • 9Ja .AbitiUI Print 106a 

6$« ' 5U iAgnlco Eagle i 5ie 

26)4 I 19*ii lAlivnAlnnriaiuiii! 24U 

29 24*8 Algnnia fc-ieel .... ; 98 'a 

21 'S ' 10Ji Aslrosu,» >tl9>4 

17>a ! 12tfl iBank ll.mtrcal.'.., 16*4 
46ij 34 [Bank Sovn Sn.tla; 441b 
104a i 4.35 Bariu R«*.*urcei..| 97j 

47 ij ! 43ae Bell Telophww —j 

1.5 1 , 0.95 IB*i*U I 1.33 

17*a : 9*4 |Bo»i Valley ln*li., 153a 

147j , 8 IBP Canada. ; 18l< 

15 ; 10 [Brancan 12ia 

7 la 1 4.90-Bmui* 1 a5.50 

26la | 22 |l«lg«y Power... ! 86 
Ilia 1 9 Camilla Cement..! 11 

4.95 1 2.40,Canada XT'WLaad, 4.30 
27 i b i 2H* 'Can IrajiBak CoiuJ 86 

22 1 171* Canada lniiu*.>... 21b# 

712 1 S.75[Can.lndiu.DaaU! 7 

17t a 1 131* {Can. JPadllc 144 ( 

17ig i 12a* (Can. Pacific luv.. 165a 
441; 21 [Can. Super Oil.... 373* 

8.90[ LBBlCarling U'Kede- 2.82 

6Tg 3.30 Uasaiar Asbrntoa. 63a 
103s d 1 * Cllieltan Dev 83* 

34 251* Com in i-o 333s 

28 221* Ona. Bat hurt*... +261; 

2.0 1.59 C"*n. Textllo M... +1.80 

15is 12*4 I'/mnniwfiM.... 12ig 

914 53* IVmtiiin Rieli 9 

4.70 1.90 Den* Hesourcea. , 4.30 

64lj 36 Dcnlma Ulnea... 57fia 
66 Ib 41&s Duine Mine*. . ... 45sa 
33*s 17>a ll* *uie Petndenm 311* 

26 163* IVuuinioa Bridge +261* 

243* lBtg Duuuar 233* 

23 19 Dupuni +19i* 

133* 9Ss Fnin-iew Cori*.... 1U* 

37i< 25 Faleon'ge Xiekei. 35 

1.851 1.40'Fln OiiUetllrm.... 1.60 

82 55 iFord Motor Can.. 82 

12 93g lGlantTell'wknlTe 93g 

33 23 Ta [Gulf OU Cauadju-i 30is 

2.351 1.50 UainbroCau 2.20 

71* 3-20 UawkeraliLCan.. 63* 

30i* 22 ij iHolllnger 301a 

[ 31 171* [Huiue Oil 'A'... . 87 

21 ig 133s [Hurt*** Bey Alngl 20 

20 1H 2 Huitsun Bay 17 

353< ' 18 lU'iltCiD Oil 1 Cu 31 

20 i 167g IBSs 

313* 1 231* [InjaiH-u 3158 

30 1 22<2 ilmperial Oil... 1 263* 

12.*s I 9 is In-Jal • +18 

JOU ! 6ia Inland Xal.Ciaa..! >9 

293* | 201a Internal! Xiekell 265g 
]3*a I ll 3 * Inl'iir'vJIpe Une 12!, 

81* | 6la LaurniA Fin.Curp. 6i* 

7<* 41* iLublaw lk«n. -IT ' 6 A. 

26 U ! 201* | Me" ml I I'm Ulimllj 201a 
17>* 1 13’a Ma , »ey-FerBU«.*ib 16 

51 ij [ 29is iMelntyre rurpne! +48 

53 407a jMinre Cmvu j 46 

3912 29U >**rauUa Aline- j 36 

11<B 1 8-'< i.VtLenikGi'uliw 10 'b 

0.36 : 0.06 Ntlin.Hnus.tki- XI) 0^6 

12is 1 9lg Xmnae Oil * lr*.-*l Ilia 

1.04 ; O.bl. jUakwcMl Folr’lml +0.86 

0.85 ! 0.60 Copper M.j 0.69 

85v* j 13 3 * ParilicPmroiwini. 1 24ia 

2.0 : 1.00 Page Petroleum.. 1.65 

15** I 8 Pan. Can. PhTd. 151s 

I 16>i 125i Paunik 13S» 

8 by ! 54 l*eu|ile*ne|it. ti... 55* 

0.57 0.16 Plaueiia* S Oil... 0.33 

316s 14ig PUivrDevDLipiiit 19ia 

10 7+s PuwurCuri'orat'u 9 

16ts 1SI 8 Prfae flB 

6.26 i 2-90 Uueht-M Buuvenu 3.20 

26i* 13+s Itanger till 174fl 

7.25 4.05 ItecrtSbaw - 61* 

341* 181* 111*, AJgL.ni 53 

0.75 0.48 llo.ial Agaiwu M. 0.63 

56J* 25 Iloyakfik. of Can. 34** 

85U l 20 lj lILnal TIu4-m... 22Jj 

375g i 28tg Soigranm,.. ....... 3Hs 

17Sa i 12 Shell Canetla lGjg 

tJj* j 5i* Sherriu ti. Mfiic**i 71* 

14 43* S«+-en» 0. G 12 

0.88 U.43 Silvcrrirauk M.... 0.48 

0*8 6<s sillll[MWl 85s 

9 is • 4Jfl Bluer Waiter l'-.. 81* 

30 Ag 1 26S* pteei nf ilanu tn... 30 
1.60 [ 0.93 pu«p Knri Iron- 1.34 

63g : 3.15 Suniilngdale OUi* ■ Big 

35 ' 25 >* Texaeu Canada. .. 30 

46i* 51%a |XnronEu Dnuu Bk 48'* 

llb| . 8I4 iTmiuCan rifo Lu 10^4 

, 11 9'i 'Trans Mount Oli. 10 S3 

1 2 Us 15i* rTri/ee • +161 4 

Big 7 [t-WW (i« i 8 

I 147j . 9>a .l iultd Curfai *B’- 137fi 

, 43Js SOMl [itHlkerHirain.... • 32Sy 

I 23 181} .West Ccei* .Trans +20>s 

20s# ' 18*4 'IVeLisroGau ' 19U 

u Ashed. ■Assemed. + Bid. i Traded. 
1 » Sew MOCK. 


Luuie. I 

LuwvnbrauDM ICK>| 

Uiiiiianm 1 

M.A.X 

.Il'pMiuann DM 1CM 
.Vletalin**1i«.'lialt ... 

11 UIK-b. ItllL-kVSIv 

Xeekermaiin 

PrciiMw DM luO. 
Kheio'ilirDMtt/j 
Khem IVesKle*.^.! 

-Scherlng f 

.Siemens- ; 

Sud/ucfcer- ; 

lliymeu — I 

leremA Weal HLi 
/■eien Ikon [ 


PARIS 

Aug. 14 | 

Air Liqunle j 

Aquitaine.— 

Begtain 

H.S-’S. OervaK... 

CarreJiroir 

Utmrgeurs Keunu 
Citroen 

Fr. Patrol es 

Cie bancs ire - 

C.O.B 

Cledu Ntml.. ...... 

Credit CornFFnce 
Credit Fnnwer.... 

Dma In N.K.— ... 
s. A. Dunlop.—... 
bwStuulu'l.,.. 

Flo. I ana — 

Hat. Lafayette.. — 
Gen. lhx.-l*1entale. 

Inieui 

Laiaige .... 

L'UietU 

Maebine Bull 

Michetln “B’ 1 . 

Most Reuneasy... 

I -a riba- 

Pechioq...... 

PeuceotiFni.7Q)... 

Piisl 

Prioteiups 

Hedouie - 

II bone Poulenc.. .. 

Wei lc*r hJl | 

Wink Gobain. 1 

Sou. NalVT lov I 

Source Perier— j 

suet 

C.S.K 

[faoniuui Brandr..; 


260 

98.5 +u.a 1 
J66 '-0.5 J 

560 

145 I ! 

203 !— 5 I 
218.5-0.5 I 

1.880 J 

56xr '. 

179 1.5 I 

271.5 — 3 I 
230 -2.5 ; 

562 ! 

101.7-2.3! 

127.5 -1.2 | 
62.1 -0.4 I 

124 —0.5 
401 8 | 

271.5 -2 1 

250 

86.3 -0.4 ! 
330 ! j 

155.5 


2.2 
— I 2.4 
£0 8.8 


w a.v 

15.3 2.8 
10 | 6.7 
18 . 3.0 
16 1 0.7 
20 , 1.0 
4 ; 0.6 
18 3.3 
14 5.2 

12 2.6 
18 j 1.6 

6 a 9 

7 5.4 

ys I 3.9 

16 • 6.3 
20 ; 2.5 
16 a.6 

18 ! 0.6 
14 , 7.9 
18 . vs. 7 
ID | 6.4 


[ lfalW>tKI.&U> 

liollnco iFLhln .... 
Uoieoio (Fl^V; ... 
Ito.va Ufa uil, FI2u 
alBVHiithjrgV Bnk 
lVikyn Pau HlgsSI 
Unilever 1 Fi-Sn... 


♦0.3 
72 1-0.2 ! 

65 '-1 i 6 I 

177 | 28 

266.5 -1 i 20 1 

lai ;+i ! *214 

25 -0.1 ' 18 1 
204.1—1.41 18: 
J-Z *1 28.1, 

128.8 -0.2 : 4 , 

; 111.2 +0.3 ' 10 j 
. 95.7. + 0.5 40 ! 

! 271 * -r 0.5 17 [ 

PL.77.5 — 1 ! S0.3 

. it 6. 5- 0.6 36i. 
ltO.8.— 2.2 , 13.5 


'.Hi* etii Pin 

Pirelli kl. 

PirHii -—|i.\ 

ItA.S . 6 

Utnau.-eiiri 82 -I 

Kiiuiinrnw 2.o50 - 5 

S.A.K.F.A 6.689 -68 

o.r.K.T. 1.565-5 

J Sum Vl«<ir-a 1.520 -12 

. >*»^.fn:ii.linnii,t*. 209.5 * 1.5 

[TOKYO H 

[ . ■I'llLL- +*>l 

|[ Aug. JS Un 


Price ; + or * Dit. yw 
Fra. — I Fra. * 


364.9|*-1.5 
480 ! — 5 
lfe.3 +0.2 
528 +13 

1,904 — 16 1 
180.5—1.1 
+8.6 -1.4 
141.5: + 1.1! 
498 +5 

8 99 as I 

as. is!— 0J& 
143 +2 

354.4—1.6 
149.8, + 1.3 
28.8+0.5 
59.0 « -0.6 

37. Bl 

91.9+1.1, 

149.9 -3.1 1 
781 — 1.1 1 

177 —2.5 1 

881 + 14 ! 

35.40 -0 Jt6 
L.163 - 2 
584 +4 
174 —1 
Ul —In 

250.9 —0.1 

138 

80.8 +0.3 
649 +4 

120 

77.9 J+1.0 
125 -3 
279.514. 1.0 


116.2. +0-2 
235. ll +0.1 
214.g_a.7 
214.8 + 0.7 


l»di 4.6 
22ds 4.7 
tl.03 9.0 
37.8 7.2 
67 3.0 
16 8.3 

?5.6;1 l.l 
24 | z.4 
1.8 B .1 
103 7.2 
27 7.2 

24.0 7.6 
18.76 12.5 

3 7.6 
15.6 8.0 

7.5 4.9 
6 -4.0 

4.5 0.7 
15 8.5 

13.5 U 

27-26 2A 

10.6 1.8 

16.5 9.5 

14.1 11.3 
13. b 0.4 

12 8.7 
3 3.7 
tlo 3.3 
■6.76 13.2 
12,15.4 
13.2.10.6 
£ 2 . 6 [ 8.1 
6 | a.2 
225) 9.6 
9.45 4.4 
ll 76! 5.9 
11.66114. B 


BRUSSELS 

i — ' “DfaT — 

-Ang. 1A 1 Pnoe ! +- or ' Pra. VltL 
| Fra. 1 - , >ei , % 


Arhel 

Uanauede bru. 

Uenaert.-B' 

Unix. Lambert., . 
C. tf.fi. CemeuL- 

CookerUl 

b-B-BJ 

HleccrobeJ 

Ftbrlqnc KM...., 

C-.H-lruKt-Hin 

lilac* St. Hocb... 

Hoboken 

Inurcom ..... 

Ureditbank 

[a Bcyale Ueliie.. 

Deuubiui 

Pbou> Bevaen.... 

Pled* Frank I 

Sac. Uanerale. 

aoc. Gen. Banque 

Sofina^ 

Sotvay - 'A'_ 

fraction Blue. 

L.CJi-- ...... 

Lo. Min. iDlCeii,, 
Visile Shmragne. 
IVagomlite. 1 


105 ; 4.7 
. ;ilO ) 5.1 
160 6.9 
150 14.0 
JlDl 7.7 
JS70 6.1 

liu £5 

»1Q /.4 

]500 7.7 

;i£9 7.9 
<245 4.5 

|<S86 4.4 

170 3.2 

78 6.2 

. 36U 5.7 

175 a.7 

. 175 5.7 

196' 6.1 
185 6.9 

ISO 6.1 
. 176 5.6 

96 7.0 

360 8.3 

35 4.2 


Aralli Ulu>.„... 

235 

* 6 

16 



170 

-I 

ly 

Uni >ipf*D I'nnl 

460 

- 1 

lo 

I'ujl PIMu Flliu.. 

.•14 

- 3 

lb 

Huavbi 

163 

.2 

14 

Honrta Motor*.... 

519 

-10 

Id 

l\ l< oil 

375 


1 / 

Japan Airline®. . 

ItOJ 


8 

Kanrai bleci. Pw. 

675 


8 

Komatsu 

399 

-5 

18 

hiutvta 

OU9 

-3 

lb 

Malau**bilji hi.... 

501 

-5 

20 

Micsul'ithi UanS.1 

o30 

-r 5 

12 

Utuuli*biHMrv 

118 

- 1 

12 

MUauUu>hi Corp!!. 

440 


13 

■U 1 tau 1 i to. 

424 

-4 

14 

MltsoAosbi 

410 

-2 

Zu 

Nlaraa Jluion . .. 

325 

*• 7 

16 



1.380 

;- 2 o 

25 

stony 

3.520 

—10 

aU 

Taivlm Manne^.. 

266 


11 

Dikcla Chemical 

212 

i+i 

lb 

Teijin 

150 

1 

lb 

to kin Marine 

491 

. + 5 

11 

rnuyo Klc<i. Pwr 

686 

:+ JB 

U 

TnuLiiha 

108 

-I 

12 



155 

+ 3 

lb 

Tnyata Mmot 

615 

* 12 

16 


Source Nikko Securities Tokyo 

VIENNA 


I Price I +- or j Div. 
1 4 I— -. 


SWITZERLAND » 

Ang. 16 I ^ 


Prtoe + or I Div. YId. 
Fra. — : « I * 


Uredlt ana taiL 360 

Pprtm*iu*»r ■ 343 1 

Select* 1.50 ■ f 

Sempeni • 171 j— 4 1 

Steyr Daimler 145 • 

V nil > lfign pint. ... JBO ; + 4 ; 

SPAIN - V 


10 1 2.9 

12 ; 3.5 

48 j 6.4‘ 

~9 ■ 6. 2 

22 1 5.8 


OSLO * 


InuaibaJinje 
Uerjtto* Privalbk, 
Bergeue Uam |»ltil . 
Lknrec/uwl... — .... 
Bruuagaartl KrU* . 

Uiedltlnnk 

Liaironn Kj-IOO. ... 

Kniluni 

a*tolund 

aounrae. 

hawiiyta— en 

Wurak Hydra KrfiC 

Mda I nil...., 

stnnabraivL. 


I-Prlie | 4- ur 1 
} K runer j — | 

i 130 Ps T 
1 107 j— 0.5 
76 P..... 

133 ! 

11.550 - 

| 115 -0-S 
'2,350 -50 
I 4 10 -12.5 
320 1-5 
60S (-2 JS 

U6 

375 — 3 
105 ......... 

150 +5 


Div. ;Vi,n 

- ; % 


Ahuninlunt 1070 ! 12 

Bally Hid. 510 -10 ! — 

BjBO’A' 1.500 110 

Olba-Geigy 1-500 —10 I 22 

Do. Do. P1 ma...!1.020 ^5 I 22 

.Do. Do. Beg ... 600 10 i 22 

Geadil auisee 2.855 j — 5 >16 

Utabflr iGtsoroi ..1 5D5 1^4. I — 

Fnd.3Ug.Jei. tflC[Z.USO i 1 19 

Hoffman Laltocbn 9,7750-1,760 1UH 

Interlace! B_ 2.960 <50 

Juvena- • 450 (—25 , — 

l)iL Pig. Cen... 26 —4 : - , 

DHHlItGyrliiProo 56S 12 

Nestle • 3.160 -30 !d/B.8{ 

Do. Ueg (1.470 + 5 na.’6i^ 

candor lP250i 4.375 1 2b 

Sauwf. Ai+ami I 750 [—5- , 11 ; 

! 1 B.b I 

; 10 : 
.5 00 


August M 
Aalaral .... 


Per cent. 
.. 2+0 


10 1 8.0 ' 
lA-Ai a.a 
10 8.7 
20 8.6 
8 7,3 

U-6 3.7 
20 3.3 
10 8.9 
ia 1.9 
4 3.7 
10 6.7 


Sue.- luce. Piraiil.. 150 
awukalr (F3b0i.... 400 

?ic 1 m Bank Coiy*. 427 
Un^anko+tivvlu. 2,986 


Banca Lopez QoesaiU 743 

Banco Blitiaa 743 

Banco AlUntlco <1,008 / 672 

Banco Central 458 

Banesio (256' W2 

Banco Exterior 550 

Banco General 1,026 

Banco' Granada il.OAOi niffl 

Banco Hluuno 525 - 5 

Banco Iberico - 638 - 3 

Indutun 410 +10 

Banco Ind. Cai. tinoili 412 +2 

Banco Mercan+ll <1.000/ 065 — 

Banco Noroesie 290 — 

Banco (Icddcuial .... 450 +10 

Banco Popula 685 +5 

Banco Samander li'fl* 923 4 1 

Banco Urqnlio ll.OOlD 589 +4 

Banco Vizcaya 658 — 

Banco Zarogosano 895 + 3 

Bafacnnion 377 — 

Ah os Borons 150 JD — 

Babcock wucox U8 — 

CopM 314 — 

CIC 444 - 

Credno Z75JB + M2 

Dngadin ................. 640 + 5 

Inmobamf 152 — 

Enentla* An IM -f 1 - 

Esparto Zinc — 225 4-2 

ExpL Rio Unto 315 - 1 

Fecsa il.BOOi 133 - 025 

Fenosa il,080l 118 — 

Flnanzaato SA ®3 — 

Fliunzanto Servians ... 4M — 

CaL Prcciados , .... 416 +2 

Grape Velaaqnez' +400.1 8C8 — 

HJdrola 353 - 2 

Bserttoro ZZZ-5B — 

Motor Ihciici 22S — 

Olarra 688 — 

PetroUber ao — 

Sairfo Papalen 3W — 

seat (1.809) 177 - $ 

Senliana Eke. — 137J# — 

Sniaw* Z2L75 — L5 

Telefonica — ...... 22059 — 8-50 

Tubaccx — 328 +2 

Union Elec. : 138 — . 0J0 

Dnlon y Fenix 545 ■ — 

UrtlS — Z g - • 

L'mlac div. p Norn, q Shore sslit. s Div. 
and yield exclude special payment, t indi- 
cated <Oil h Unofficial iradUw. 0 Ulnontv 
bokhaa only, u Merger pend tog. “,Ai*ed. 
r Bid. S Traded, t Seller, z Asnoicd. 
xr Ex rights, xd Ex dividend. Kx 
scrip issue, zaEx alL 4 Interim sluco 
increased. * 


Zariab'Ina 




700 }. I 43 


STOCKHOLM 

I ... it ('Price | -I- or 1 Div. 1 lid 

-■ An *- 16 Kroner - Kr. I 2, 


COPENHAGEN 


J "tnco + or Drr. lid. 
Kroner — % % 


UunneKeri W...1 
[Ian landnuMhnki 
Dan. Pmvln»buikj 
Liao. Siikkerfah... 

Mijierlos ..j 

Haw ;V*i«tii-Cu....i 
l*lmunhiuiken ....j 
Kur. Bryusenei...! 
[UndeiabatUt oW 

rtqiirfahrlt For.. 1 - 
1. Northern Hid..l 
N'ftirl Kfalel t 

Jllahih-<u, _• 

Prirethanli 

Joph. Beremduea-I 


■50 

180i< +94 
376 +i 4 
372 1—2 
332i 4 i~a* 
306 i— llg 
176i3i + li s I 
277 -2 
18114 +>1 I 

10344 J 

196 1 

239 -1 I 
B¥0 1—1* 1 
19018+1* ' 

31 a ; -5i 3 


ia 6.6 

10 5.7 

ia 3 ^ 

ia 5.1 
12 4.0 
Id 7.4 

12 4.3 

11 6.1 

10 9.6 

13 5.5 

12 5.0 
12 9,4 

IJ 5* 

11 I B.5 


AllKl/avslBEr.60.1 
Aura' 

AtJaiOoproiK-Ml 

Bllfanid*— 

Brim..- 

UawUuu- 

CellhliNa. 

KlMtrolnx 'B* — 

BHCTMiWKraWJ 

Fapavra.*— 

U ranges U'reej 

Handelabaniten... 

Uaraiou 

MoUcii Doirujo.. 

JilKn. — 

aaadvlk iLH. .... 
s.K.F. ■8' Krtu... 
dkAOd Kmdrtkh. .. 
TittdBit’B'lKrtOj 

UddeboliB 1 

VulvufhrfOi I 


159 +4 

106 -1 
182 +2 - 
162 +1 
220 +3 

317 +2 
233 +3 

141 +1 

838 ' —1 

197 

187 —2. 
180 +2 

175 

164 

Ib3 — 1 
210 +10 

159 

173 +2 
91.5' + 1.0 

134 I 

153 |-2 : 


5 1 3.1 
t> 4.7 

5.5 3.0 
10 6.2 
d8 4.E 
10-5 3.3 
11 4.7 
5.5 3.9 

6 8.5 
(6 3d) 
11 tt.7 
14 7.8 

8 4-6 

9 5.5 

7 .3.8 

-8 S.8 

5.8 8.5 
14 8.1 
- 6 0.5 
(9 8.0 
4.4 3.9 


NOTES: Overseat prices exclude 4 
premium. Belgian, dividends are shown 
after vrUtaholdlmt lax. 

4 DM58 denom. unless otherwise stared. 
4 Kr.100 demm,- unless oifrcrvme stared. 
V Pras3M denom. unless otherwise staled. 
<h Fra.SM denom. unless othenrise staled. 


I yen SO denom. unless otherwise slated. 
t price at time- of suspension, 
n Kinruls. b Sett lilngs. o Cents, il Divi- 
dend after pcndlns righu and/or serin 
issue. ■ e Per share, 1 Francs. 0 -Gross 
div. *i. h Assumed dividend after scrip 
and/or righto aame. h After local 
taxes, n'thi free, n Francs: including 





f 
































ill 09 





.’Voxi jay. A^zst -lS; 197& . 


. r.% >, : : * v^--.* **$$ in* j 


. t I" ■ - ■ • ; 

_ Abacus Artmthnot LufV ifaMg) ' 


A u THOR I S E D UNIT. TR U S T S 


n v. ia t 

• j;‘ 

5 iriid- 


B3. Fountain »-, IftC. 
Gloats 


061-338 B77M 


_ 3a ■ E 400 

.-•OlaalsAcciiSi^-tfH-g; 3L1 ..... 

. Growth L&Hls B* 2SJta 450 

(AnwiliAciiHU.. ttt ■ zr r Up 

IwaapaUalts^.-.i-. J5.0 ‘772 H2B 

flBMBMAKUU... 290 31! S2a 

. ♦EasL ft toll. Ac* 117.6 Mil +01J 276 

AW*y Unit TsL Mgrs. LKLV(SX^ 

T3nB0,CaMbouacRd-A)Mcsbw>V'. . Q2MW41 

Abbair Capital 1 M2 . Hjf-UJl .«*2 ; 

Abbay income. ...HM ~ 2X7\ -0*f- ft.60 

Abbey Inv. Trt.fi . ps.<l . 23 81 +5 af <20 

Ah ho Oca Tst f23J . SO-lsf -IT.fl.. 4.67 

■Allied Haunbro GronJj fM|0 ■'" 

Hambrn Hre. Hutton. BrnmeuL Bw- 
01388 2861 or BUlKinpr (08174) S»» 

'Allied 1st _..(•** ^ *-M 


Br.Llod.Sod W5 

Growth* lu !M. . 233 
KcrLAInd. riev-_. 2flJ 
MrLTfin. ACdtr — X2 
Allied QppiWITlit. . «S 

High Income B.7 

. Equity lnromc — — 22.? 
ItiUtMVMcal ttO ■ 

snue^=B 


. 4BM -ASj 4M 
4S« -031 UP 
■■TAX -03^ h 71 
: 2U -S.2| 6 63 
376 -M 66b 
.«* -e.5j 6.17 
* 4U — O.H 777 
MJW -0.3 8.49 
223 -0 3 231 
34-ta . j 11.74 
TLA -D 7t 632 


H. income Find— pj fi - 33. M -ti' 065 


.H. Senway 674 r4«+oj 9 02 

R Situller Go's. 235 . MS.. .. 8.73 

2ndEiMU«T Co'i 1BJL m3 ... .'. 864 

H. Accum. Fund — 2*4 193 -02 557 

Secs, of America 394 «ia - 0.4 340 

M fcwptAUfi. 1 _ 1110 9 l«5j ..... 642- 

Archway Unit Tst. Mgs. tid.9 laKc) 

. 34.A M«ry Axo.B.C3 , •; 01-3834)41 

. Arehw* Cap. Fuad U2.4 17.3 *21 

Archway Inc. Fd. 'MIJ . 1241) ... .1 6J9 

•Prices a July l6TNc*t rah. day Ane. 20. 

Barclays Unicom Ltd* OMSJ 
VaJeora Use. 292 Kpndqrd BfL, K7 OI -6348631 
33. Cattle 9. Edinburgh. EH2 03 1-231 KHU 
Unicorn America — IZ7.9 293) -02] Un 

Da.Aust.AM ..HI 605-943 263 

. Pa Amt. In c 49.9U -*02 .863 

DaCBEbal __|44S CBJal -0 6 497 

. DaKuzwtTfi. (54J. 564 -0.5 7.47 

Pa nara Incan*— p*7 174 -02 1043 

PaFUuacial HU 44.9 -Pi 4.60 

Da 500- 09.6 423 -03 741 

Da General (29-1 ZLJ -02 6*3 

Pa Growth Arc _ 04 0 ' 25. 1 -0.3 525 

Do Income Tut _ (45.9 484n -0.4 827 

•Da PTlA'ns-TSt (79 4 77Jn 582 

• ItaRemay pu 22.8 -0.1 £63 

Da Trustee Fund -.(694 74.4 -1.0 621 

Do WTdwidc Tst 142-2 44 Jj4 -0.31 J .10 

Frita St July 3L Next sub day Aon. St' 
•B-ULInv.Fdlnc. IU5J 1U5 .... 643 

PDa Accum. (117.9 IM 9 653 


17* -0J 1043 

49.9 -Oi 460 

429-03 741 

ZLn —0-2 6*3 

2S5J -0.3 525 

483n -0.4 827 

77j3 5S2 

as -0.1 £63 

74.9 -1.0 621 

4Uj 4 — 0.2f J.U 

mb dny Aon. S' 
11S9T ... 653 

1219 653 


Pn«» ai Awe 8 Neat sub airy Aug. 18 

Baring Brothers A Co. Ltd.* (aH=» 
88 Lcsdenhsl Su Ex'J Dl-seaZESO 

■Stratton TM 0302 135 51. I 5 72 

Da Accum (1909 1546) .. . .| 572 

Next sub dap AucunI 30. 

. Bishopsgale Progressive Ngnt. Co* 
O.BiahopOkata EC2. 01538*330 

B-gstrPru- Aug. 5.1193 8 110 U ...I 340 

Ac m UU.- Aug. 5- 113 1 122. U . ... 3M 

B rat Int. TAu*. 13972 103 Mdl . .. I 2M 

Acm Ills. tAus 12(102.3' looq I 264 

Nest sub day 'Aug. 19. tAug. 2 i. 

Brandts Ltd-V 

3S. t'enchurcb Sl . E.C2. 0I-«»65S8 

Brandts Cap 1968 105.81 -2.01 214 

Pa Accum- 107 B 115.S -20l' 213 

♦BrandU Inc (WD 97Jhq ... J 9.05 

Next sub day August 21. 

Bridge Talisman Fd. »^rs.V (aKci 

M kfl nring l^ue.K.C-3 0I4234M1 

BT Income 1150.0 160 H , .. 9.98 

BT Capi inline 233 244 2« 

BTCHOTtalAcc. 235 251 2.98 

BTExompi 71.0 76 Oe -. 7J» 

BTlntl. Inr 114 lit 520 

*BT 1 ulcfi Acc ZL9 127].. 520. 

- Pnecs an Aag. 12. Nest aih dv Aug. 18 

The British Life Office Ltd* ID 
Reliance llse..TUntvidoe Wells. Kl 0392 ZKm 
HI. British Ufa..- 04.9 36.4) -0.4 1 £..04 

RLBdnnced- ..- . . 063 27 « .1 6.09 

U-Ca^Ukl' — JS.7 7321 . A31 

BLDtsidmcl-. ... 04.0 M ] 9 60 

■Prices on Aug. U Next dealing Aug. 20. 


Brown Shipley & CO- 

Brawn Shlpitv A Go. Ltd. ill (t' ■ - 

: Brown Shipley- — IU3.0 ■ 19B.M «-J 7.10 
ACCUm..Vinb ,.-..Jl53.9 laftil -'-I 718 
. Jftscoi o«;Aug. 11 Next sub tiay Aue. 19 

; Canada Life Unit Ts{. HnfiR.' Lid.* 

. pa HfBJt a.. Mcrr Rtr. Hem. P. %ir 81130. 
Can-LdeCeo. Dtst_J29 i 256a# 4JJ.11 452 

Da Gen An-uin JZ7 4 23* 40.1 ■ 482 

fta.Inr.Dist T|31 ' 33+91 B.92 

Do lne. Aeeum„ _pst. 27Jj-JL-( 592 

Capel Oamefl) 3fa*t. Ltd.*:' ' 

l00.WBwadSL.EX2.NlBQ. " n-flWnniO. 

CBtflal MS 5 -50.«_:.| 475 

Income (933 j»e-l 5“» 

Caritol Unit Fd. Mgn. Ltd^ iaKO 

MUbum Hjc. Mcrausde-upon-TrceZUBi) 

Cariud:..- 150 1 52JM-..--.I 410 

Do Arcum. Uafw (550. 430 

Do. HJgli Yield. - .[*2.4 — 1 1033 

Next dealing t6iy August -ZZ . 

Charted) oose ja phet* • *i v - 
X. Pacnufctoc Rw. El'a . . 01-2(8 3B9B 

CJ.lntecsutl !M.0 20 4] 142 

■ AeeQBUl>Dtl6 2L0 2Z< 2 42 

C J. Snccsne |25 2 271 4.7b 

GJ Eura Fin [252 . 27. C 2.40 

Accum. Units ...g] 2M ..._. 240 

C J. Fd.lov Tst (204 2U 3.95 

Accubl Ualb. . __J213 733J ‘j..:. 3 95 

Prices an July 3D. Next dealing JtHB- 6 

Confederation Funds Mgt'Ltd.V Cal 

12u Recent Ji. Wip BAY. dll-4379090 

Growth Fund.. ..(210 .. gia] .J 637 
CoKUwpolitan Fund lOanagers. 

f b'auJ-.r, Wall Build. lit. Ijoodoc Wall 
U-rxlon SC2N 0QL. pj-03B«M78AH7:i 

Ctam.4mJn.G1h Pd.|15 0 10^ -Oil 4J6 

Coyne Investment Mpat Utf 
725* Gatchotoc Rd.. Aylesbury -• 0SHTO41 
Growth H45. ZD5J +02| 614 

The Crescent Groups (aKg) 

ttawwt Unit Tit. Sign. Ltd. 

4. Melville Crca, Edinburgh 2 031-228 «31 
81. Fouuuui St. MauclMEta-. Ml -259 5885 
Crescent Growth ....1160 ' 1T.0I-DJJ 862 

Crev Isusnat 1 ]. BSi • 3SJ9 J 258 

Crus. High Diet. _J»9 32ri-03( 7.E5 

cro Knew ...1080 ‘ SMf-45 5J9 

Discretionary Unit Fond Managers 
22. Bloomfield SL.BC2U 7 AL- OJ-tOS+WTi 

Dlac’y. August 8 171.1 7531 1 8 76 

Da 'A* Accum 3)67 . 91* .. .. | 8.75 

Drayton Unit Tst. Managers Ltd. 

Omirrwtiod Hmv. Silver Street Hoad. 
Sheffield. 513 PJ3 l D742 79342. 

- Com. 6 Got I5C.9 54 8) +0.e| 5 £4 

rltnwrh OBJ, TSjQI —031 305 

fop . (29 2 2La -0.11 33S 

Income - |2S6 38M -0 jl 832 

In turn _|4C.i) -03( 2J3 

Equitas Secs., Ltd. lal ig) 

4 1 Bishops Rate. EC2. 0J.-58828M 

PrognaKhee |4L7 fl91(-fl3| <U 

Equity &i Law Un. Tr. IH.V (aKbNcI 

Airieiytaani Rd . Huh Wycombe- 040433777 

Equily & Law (406 42.7) -0 7| 5.08 

FraDilngLsn Unit MgL LULV 
5-7, Ireland Yard. EC4B5BR 0I-34B CS9 1 
CaptUd T«.._ . . ..1434 , 069} +2.7] 565 

Income Tsl |40.6 438) «lj| 782 

Friends' ProvdL Unit Tr. MgnV 

7. toKtenhall SPveL ELC3. - 014EJB4SII 

Friend* Tta. Us— (23 J . 2461 -8.11 538 

Da Arcum (26.6 2*.fl -flij. 538 

G.T. Unit Managers Ltd-¥ : 
KS.St.Manins-IeGrandEC3. '074009481 

aT.Cap.loc 523 556rf +dN 3.70 

Da. Acc 595 eJ3+oi 3.70 

G.T. loc. Fd Da 906 9651 7.89 

G.T. V.& & Gea 1263 134.lh-2J LOO 

G.T. Jrpon 6 Gen_ . 145.6 . 15dfl +35 L00 

0GL FtauJ^Fd. — 95* 9M --1 LOO 

G. & A. Un. Tst. Mgrs. LMUaKfl) 

b.RajIntgh'Rti. Brcnrmad. 1 02771227300 

C.iA 1 204 ZL8| „-| 6*0 

Gartmore Fond Managers^ 

Z.SL JJary Aic. ECT-A 8BP. 01-2033531 

BnnabTruhi. ....(291 313x0-0*1 951 

High Income Tst . 26 7 28.73 12.89 

l2)Overs«es TSt - 22.7 24*} -03) L72 


Gibbe-f Antony) Unit TM. Mg*. Ltd. 
ZA Blotnrtefd St.. ECZW 7NL. 01-0B891U 

taiA. Glbte Ini?.* .... (20* 22J5) .. ...I 12.70 

(taA. Gihlt Gih.TT BO X • a*| -...| 6.90 

ftsntWE -rue*. Tf^d, . 

Govett (John).t^ .- • • . 

TV. Umtkm Wull. E.C2 ' 01-583$®) 

aorhh]*.. Aug. 18.. 196.7 . XOL»*04| 1*S 
Da Arcum. Unit. _ pi23 U&^+Oi) 1*5 
Next deaUai! dar August 29. • , 

Guardian Royal Ex. Unit Mgrs. Ltd.; 

Royal ExchMtK.BC3P3DFL . 0l43B8tMl 
(ar;iGuardhJllTM...p5.4 5704+0 5] 5.7B 

Henderson Administration f 

li.Austfa Frtan.-EC2N2ED. D1-M83S22 

riaboi Ang. 13 - H* ' 69^ .. ..{ 500 

MlrcwJAyas |W* «4 | 3 43 

Prend+r UT. Adnlo, Rayleigh Road. 


Legal & General Tyndall FtmdY 

18 . canyun Road BriUoL - - 027232241 

Dig. Unit Aug. 13 — 137.6 •'MB J 6.76 

Arc. Unit Aug. 13.., (420 44.4} [ 676 

Next wbKriptioa dgy Sepr. to 

Leonine AdainistntiM Ltd. 

TBTtirogmurtan Street. ECSSAX ni-gBB XUZ 
Lea Cap. Fund (47* 501]+OJt 6.00 

Lloyds Bfe. Unit Tst Mngrs. LbL^xj 
-Repstran DcpU Tbc Cotucwmr, Gcring-bv-Sea 
Worthing. Stuxet. 0145231288 


hrmrotal Essec 
igt Australian [34. 4 

'ICKtfL Accum. „. 27* 

igi Eumremi M2 

iB-Fm-Emf J7J 

ionium, t ITU 20.3 

tg.i High lucerne 104 

<gt lac & Assets.- . 19.0 
igUmcnutlmul.... 233 
iff' Nth. Arotrinm . . J3.9 
<C.iCHl NaL Bes'cn _ Z52 
lUPkaNonal Part..— 722 
Worldwide Aug. 8 ... 1523 


CCm 227300 

+UI 3*1 




•Ktr lax ocaqx funtb only. 

Hill Samuel Unit TsL Mgrs.^ (a) 

4b. Beech SL.BC2PZLX. 01 4528 8C 

ibiBrliifb Trust 
>£j Inti. ThuL.. 

■g< DtdiarTnisi-. 

biC^plLal Trust 

bj Financial Tsl 


4Z7 
-0 2 774 

+01 117 

-01 AES 
-0* 125 


ibi SecnrltyTrott 
Hi Kli YVda Trust. 


4b, Beach SL.BC3PZL2L 01430B801L 

105.M-l.il 579 
22b ... 10b 
54* . .. L91 

- 19*X -02 6*5 

70* -L6 4*0 

/ 1«0 -02 7.99 
. 35.7 -8.3l 5.93 
-17.9f -0.21 968 

Intel.* <a) (gi .. 

15. Chnaopfaer Stxcta. E.C3. 01-M77393 

Intel iBV.ntad |65A 68*1 . . | ' 54b 

Ionia* Unit TM Mngmnt. LKLf 

Ofl. Coleman Struct, E-Ci 01-83800W 

Ionian Fanuan* (76* 82*1 —4*1 3*9 

ixilfin Croufli" Rfc.0 105-W 1 4U 

I an um lac. Fd-T- 1640 68*1 .. .-I 13.76 

•Itext dealing SepT 1L —Aug. 21. TAUg. 28. 

Jaaeot Securities LtdO laKc) 

21. hcv-en SL.E7air|fh EH38LH. 031-2281421. 


Cum pound* R7.7 19.U+03IBU5 

(Accnra. Union* .. 22.0 ZJ.7a +B.5 3255 
WjN Withdrawal* 18*. 19*sw +02 - 

P reference* 21* . 25* +0.1 1437 

lAceum. UnMaMt 261 275 +H 14*7 

Cipilal- 13* 143 .... — 

Australian* 11* . 12.1 7*6 

imi WitbdrTr 10.4 - 2LI — 

Sector Uademi. . ZB.l 2L4o 4*3 

Flo Prtmeri y n. 5.9 - 13.9 5*5 

I pleruatuuiatt — 25*. 26.6 2.54 

North Soul 166 17.7 ... 330 

CtanmadiK— KL2 37 6 +Oi T*1 

i Acmm. CTzuur- 94* 47-5 +83 7*1 

H1*S WUhttrnwBi**_ &£Z 3C*j +0.61 — 

Baal, fllai *TUea tVWed. JThurx “Fri. 

Key Fund Managers LtiLSKaMg) 

26. MUIrSL. EC2V&IB. OUtO07O7tl 

Ijry Cocttut Fund-. (96* 49*1 -02) 4.42 

6Kcv Exempt Fd. . -«J 63 3 -39 9*1 

Key income Fund -195.0 OB -0J . 9.% 

Kcypjy £37 56^3 -(1^ 4*3 

Khionwl Seawg Unit Managers^ 

20, Frachurch E.CJL 010338000 

K.B. Unit Fd Inc. - B8* 55.M +LW 5.(3 

(K B. UnltFftAc (57* 629| +1*[ 5*9 

L & C Unit Tract Management Eld* 
The Sock Brbanfie, BCSN 1HP. 01-5BB 2800 
LAG Unit Tff (72* , -74*1 +0*| 2*7 

Lawson Securities Ltd-WaKg) 

03 George SuEtfintmrgbBUaUG. 021-2203011 

Scots Rasoarces* _. |604 65.41 4*8 

r Accum. Uniter __ 51-1 66*1 . .. 4*0 

GUt and Warranttt. 26*- 53 3-04 

High YWd* J OS 3651 +0 2 13*0 

IAccuol UaJzn;-*^ I7A «afj •»** 13*0 

American FiU_-. (Zl* 23$ .71 LS8 
-Tuoatey. HWcdnoday. •■Friday. HTbnraday. 


Worthing. Sussex. 01-623 12sa 

LB rust I K0 ' 34.M-0.4 563 

Da i Accum. i 39* 42 7 -0 3 563 

LB5Kmdlm:... — 366 * 39* vflj 423 

Dal Accum.) .......... 42.6 45* -0.4 4*3 

LB Third Inc 518 55.6 -Oh 799 

Da r Arcum j 1*0.7 65 j -07} 799 

Lloyd's Life Unit Tsl Mngrs. Ltd. 
72*0. Gatehouse Rd. Aylesbury. 0386 609 1 

Swift? 2nr 90M..:.I £67 

Da Accum (E75 92. l] . . | 5*7 

Prices it Auk 14. Not dealing Aug. 21 

London Wall. ViaHg) 

T. Flnsbuty Square, E.C2. ' Dt^tOObBl! 

Capital Priority,.. W5.7 . 4891-0.21 437 

Ftomclrf Pr'rtr — (lLO ILSa 477 

Da. iaccuki J .... ...112* 33.: . 4*7 

High Inc Priority g3 337 -0* 774 

Landm Wmi Int (22-8 29.4 +01 3.17 

awldsto p&2 162 -01 4ii0 

Strtxichold Units „ [239 25*4 -0*} 5.25 

Manulife Managemeni Ltd.¥ 

P.a Roc 21, Stevenage. . 0438S6101 

Growth JUnlm ,(Z7l ' 28*{ +1*( 481 

Mercury Fund Managers Ltd. 

30. Gresham SL, EC3P7EK D10004SS5 

Merc.Ga Aug. X3—.WL4 4721 I 5.73 

Acc. Uuila Aug. 13 EU9J 116*1 I 573 

Here. IbL Aug. 13 . KL1 64® . — I 329 

Acem. lbs. Aug. 13.|tLl M.| .. .| 329 

Metrop. Exempt. Ftmd Mngrs. Ltd. 
7200.GtachauseRd, A«lc8btir« 'Q23Q5MI 

MEF Dim. Un rta 11163 lZL2al . I 4.77 

MEFAcaUnUa. — (1273 13E*I I 497 

Prices X July 29. Next dealing Aug. SB. 
HHcnter Fond Managers Ltd. 9 

Muster Hse_ ArthtnriSU E.C.C 014123 1050 

Mi tutor Fund BM 25*1 1 OS7 

Da Exempt- £73 60.9| | 6.94 

Morgan Grenfell Fuads? 

SSL GL Wlnchsa. Sl, EC 3PSAX 010884545 
laiCaqdim Ang. 12._[U2* UL2J . - I *10 

Exempt Fund PUB 73S I 6.1* 

IncomAug 14 B61 39.M +B.4 9.10 

I'sAgnsAug 14- -KU.40 1L2M+03SI L60 
Nexl sub day Aug. 28- 

M & G Gronpf (xKcXD 
Three Outers. Tower HUL GC3R BBQ. 01-820 4588 
See also Stack Bccfannge Deallnga 
MJb GGenernl. 

(Accum. Units) 

M* Q Second.. 

(Accum. Uni lsi 
M&G Midland 
lAccum. Unital 
M&GDt trident 
(Accum. Oniti 
HA C Special 
(Accum. Units 
MAGMagU! 

(Accum. Uni. 

MAGF.I.TS- 
lAccum. Unnai - 
lUGCOmpdAcc 
HAG Rocob. Acc. 

M & G Extra Yield 
(Accum. UbJtsi^ 

MAGJspan Acc 
MAC Eurcp Arc 
U&GABKX-. ACC. 

MAG Auafsn Act 
MAG Far Km 1 
(Accum Utrital 
MAC Trustee. 

(Accum. DnitSi 
ChrtfiJAag. 12 
Pensu Ex. Aug. 11 
MAG Gone. Grtth 
MACCauv Inc. 

Clyde General.. 

(Accum Dnits) 

Clyde High Ina 
fAenim. UaHxi 


Mutual Unit Trust MuugcnffiiOy 

4.TokBUh<Mi-w; Bldgs, ECL 014064803 

Mutual Ser. Plus .pi* 33 Jl — 03f BBS 

Mutual I ec.T. 4 Pc* 454 -03 8.54 

Mutual Blue Chip —130 7 32*d -Q.4 6.65 

Mutual HlKb lid . P91 4L&j -0.l| 1030 

National Provident Inv. Mngrs. Ltd-V 
4S.Gm r e cI| uh:h HL. EC3P3HH 01*234310 

M p.f. GUl Un.Tst I | 

((AmOR. Unitsi* . 33.4 35 6j I 5*8 

DiBtrihUiun Un - 30 1 32.ll 5.48 

NTlO^eas-Trusi... 

(AbcBB-UhiW..",, UL7 W3 — I 330 
putr.Cnlb" JlU.7 U8*|.. ..( 330 
-paces IH \uc II Next drallng Ang 77 

« July 31. Next dealing day Atlg 28 

National WestnunsterV (a) 

ALLdhbUD eC2P2Bf . 01*378044 


CqdldWnuni >.. (442 

lMMOe' — 244 

Finanrtwl ■■ — 29.1 

Growth lav M4 

Extra Die. ..45 8 


493 -0. 
26* -0 
. 33.0a -0. 
74. in .. 
48.9 -0 


-QA 4,15 
453 



NEL-Trust Msitagers Ltd. f (aKgl 
MUlenDcxin. Dorking. Surrey. 9011 

NdatW _ (425 • 44.7] -0*| 459 

NnKourt Fund Managers Ui 

72-B0, GdctiiKi-jy nd.. Aylefbmy. 02365041 

K CrBotnty Fund ~ (U9.0 126.01 | 3.19 

N. a income Fd _ . m* hh.*| - 0.7 7.1* 

N. C.-Jatanut. Id -tea 9 92. Did -12 2JJ 
N.C. S01L C-.. Fd — Kl* 8S*| -0J| 5 80 

Norwich Union Insurance Group 

P.O.B# 4.Ni.rulch. NH1 SNG 0003=300 

0:Gp.Ane. !m (170* 179*| ...| 7.60 

Oceanic Managers* (aKz) . 
MItarWi«hSi.EC4 01-831 S21S 

COcxAnte Bun pi Fd)44* ' 465) 4.00 

FlnapdaL . .. 38 1 299a -LI 464 

General— 15.1 16® -0* 455 

GoArth Ac<unL 31* 2S.7 -03 S.17 

GTOwdilfK>.-ita... ZL5 Z*j -02 5 97 

rtchTucnme . .. . 18.1 . 19* . . 898 

I.TD^ 17* 1B4 .... 5.47 

Ovtawpa 20.9 22* -D* 378 

Paftmane ... 557 3M -03 495 

FTOOiWHive 171 18.2a -01 666 

Beeoreri 1 1*6 14*1 -Oil 653 

Pearl' Montagu T. Mgrs. Ltd-V (aKrt 

2S2. High Hoi ban, WC1B7EB 409844 L 

PIBCranh Fd. -. 162 1751 -ON 473 

Igeonm Uniui.. . 17 7 19.1 -02 4.79 

PAJUnc Fd 195 ZL0 -02 8*1 

Pearl If DI(-U Tsl... 25. 9 2SX -0.4 5.18 

lAceum. UnlL'.i (28.0 30*j -0.4J 538 

PeBean Units Admin. LtdV (gMx) 

BLFamtalnSt.. Manchester. 0nO9 9G85 

PdlraB Udiis.. _..|47 7 50 01-0 31 6 06 

Perpetual Unit Trust MngmLV ia) 

48. Hart &L Henley on Thames. 048U0888 
FpetuaHipGil, .[73 1 77 6| .... | 550 

Piccadilly Unit T. Mgrs. Ltd.* (aMh) 
20. CojXhall .\icnue. EC*. 0]-ra8ri3n.s 

Extra Income . ,C45 26*rf +0 U 10 u 

Income A Cra-Jrth .(34.5 265( -0^ 3.70 

Portfolio Fund Managers Lid.y 
lOCWterh-uxeSq.. BC1M6JU. 01-3610514 
PortfotioOpiUI- .(32.7 36lH -OJI 6 44 
Growth with Inc. . .HOT • on -0.1 um 
P rivate Itan/ol In... Q4.0 265rf ... 471 

Sxxdqr PUrilio (52.4 569) -0.l| 09 

Practical Invest. Co. Ltd.<FtyMc> 
EaropeHa.Wld.Ti-. Centra O 0l^2SBf6*8 
Practical Aug 13__|100* TUSJH . , | 3 78 
Accum Units... 129.6 W07| .. 378 


(c)PrudL Unit Tst. Mngn.viaKh) 

HofbamBcm.BCINCNH. . 01-MB0222 

Prudetuia] 1735 ; 7B.0( -1.0| 5J9 

Quilter Management Co. Ltd. 9 

TIM Slk. Exchange. EC5N 1HP. 01*004177 

Qu^dmaJ 27B6 E 06) 1 5*5 

Reliance Unit Mgrs. Ltd.V ‘ 

Reliance llw. Tunhndff. Wells. KL nBS2 22Z71 
Opportunity Fd.— . (£4* 362). .. | 4.98 

Remiglum Mauagemnil Ltd.? 

City-flntr Hi. Finsbury Sq., E’.TJ 0!*nfi jnt» 

Hcwnn Seer. Fd (93.0 95.5) .. | 4J7 

Next -cub day Aug. IS 

RthchJd. & Lwnds- Mgrs. Ltd. ia> 

New Court, a. swtthtiic Lana Ldn, ILL A. 

New <77. fiSufinpl tf950 0010/ | 292 

Price*, on July IB. Next dealing Aug. IS 

Rowe Si Pitman Management Ltd.? 

Cily-Gote Ho. Fixmhury Sq. ECU 01*00 1088 
Rowan I nr Fd-. 168 0 720| 331 211 

Nen luhscripunn day August IB. ■ 

Royal Tst. Can. Fd. Mgrs. Ltd. 

rw. J rmn-n and. Jtw.i. 1 ul^osicaz 

Capital Fund ..156 S 59 6| + 1 4| 3 37 

lnanne Fund B5.4 Si.q +0*1 8*1 

Prices at Aug. 15. Nnt dealing Aug. 20 

Save & Prosper Group (aHgl 

A Gt. SL Helens. Umdoo. Ed 01-5881717 

Denllng* m 0’.&M 8359 
Erakinc House, tg-73 (Jueefl Street. 
Edmburch.E3E.‘47a( 031 -220 7351 

Ebor Securities Limited? 

Universal Growth ..(487 52.1] -0i 2*2 

Capita! Arcum 55 4 4Lla -0.4 5J6 

General . ... 54.4 36* -0 4 5*1 

High Return. 33 9 363d -0* 7*3 

CoEoatodltr ... S33 57 J -01 5.93 

Energy Hub- Ed. — 50* 53.7 -0* 253 

Financial 27* ' 29* -0.1 430 

Prop.&nulldliiR.~ 323 34* 5.C8 

xScloclGrUi — — 72* 75* 163 

(xiSdeei Ine.- ..638 66.7 8*7 

nCknantily Pit - 157 7 168 7*4 615 

* Prices ai Aug 13. Next tub day Aug. 20 
—prices on Aug 5. Mean sub day Aug 19. 


Sebap Unt: Tst, .’VSanagers Ltd. 1 ? lai 

PC>B«-. 511. a l.ll n. Ilv.l.t.l >J| 234SiX» 
RcbuKf'nj.Hji.H pi 0 22B|-Ol| J 69 

bebrti lncixiu-Fd Jl J, j 10.26 

Security So'uvtlon 
8 The < rf » v ,.i y.inaiK, EC3N SLY. 489 4313. 
I'nv i.fh T.t 4. .421.9 25 2| .( 1.75 

Unv t mi. l-.: ln. po 7 2LS| . .. | 174 

Slater V.aJficr TsL r»lRmt.9 

3. Loinlwn Wi|| Kuilduiis, Ltmi+.n ’Vnll. 
London EC* W <.>1, uuvetO'.Tn .»l7'i 

lal (El Je.>rl SiiL-erli Crane 
Jl? ! ■;Uy .;f \£-„ pj • Z2 5] - 0 4| 5 

Jcolln* Uniis |2« 7 23 3l lj 7^* 

Jest Pmp A >«jt f?.5 111 L-j 0 i.) 4 47 

Jo'lErtrtJno . |Z31 74 Cj -C> j) 11 CO 


Target Tst. S7 rt 5. f Scotland] taKhl 1 

tu. AUifll O'mcmil Win 3. (Us-SMBSU "3 

Turgd En«i>- P0 7 S^j '2-3 J l? 

Turyvt Thistle . _p 6 -S7-5|-0Jl 7^1 

Tgt Cl) nit Aug. d... (36 4C8( ... I iJn 


Trades Union t'nit Tsi Manager* V 

’tKWixgSS'n vi.15.C2 (11^286011 

TUtTAJg.1 P? 1 JS-3) I '591 


(aayj Klalrr Watt.- 
AjvcI-.T't 
Bonk la*. £ tin 
PHI Hjph Iru ... 
Cepul <ir 
Cap Gruw* 
Century ....._ . 
i unim riip . 

Cunuil'duirt 

Domestic 

Excnip>T«( . 

Far E-eL 
FinanT Tj ... 

Cen. Fund 

Global nwh 

Gold <1 Gemma 

(•lowill .. 

Hifi.nl nu 

Hundred Seen . 
Inc. UniL>. _ 
Inl-Caiuumer 
ImcRTsUBi’ -. 

I nvadors tA-n 1 . 
Wn’ralxTM 
Nol High In..- 

New (BBUBl 

N, Amer TU . 
Plant A ilcn 

PiTnnlT.i .. . 

pnit-taiom 

Scottish Tel 
-Securjjj Firsi 
Shidd 

axuichct . . 

Unit -rr . . . 

Unl venal IwriiTid , 


TU. Mfin-+U 
134 CaT 


27.4 
i 65 6 

i 131 

Si 4 
34 6 
46 6 
1 LS4 


-O.’i 7 0S 

- 0 7 4 U 

• n: UK 

-47 tiv! 
-OJ 3.93 
-1*4 6*S 

-o: **n7 

•J..’ 6 42 

-0 7 10 21 

-s: 4 42 

-05 j?6 

-d* h it 
5 2 v> 
-L-J S 53 
-0 1 5'.“J 

-0 3i C2? 

-o: 5 94 

-f 2 ia 
-il J 4 07 
+ 0* 4 06 

-01 IC2 
-0 .' 5 17 


TGinnaCtantic ar.d Gen. See?. Ca.i 

«|.yr<\rw London Hd ChdmsJnrdb 

1'jrrr.r-m Aug 14 (521 356.-7 

ciiRi Unitx > - 72 5 Th j 

Sl.Jt> Z.unJuW2ri.HL S9*^ 

HinTin.-'.t'n lug :!i‘ 13 3 0 ZJi' — . • — 
iA.'cuiil L'-niL"* .1317 1360 

H-J ngin .Vif M ... 5*6 t* 1 j . 

■ Aitfuau. Unitrl —714 . 74.0 

CalrvoAug. ;i 671 °L6 +J6 

• noruin. Ur. it . 94.3 . Wu +s4 

Kl-UCCV 6i:y 12- . 127 1 ' 133 1 . 

ui- 12 . (34 7 37 9 . 

n Unr«: .. 40 1 430 

cr IS* .. "4.9 . 72£ -0 6 

> .\Uf re 76 6 1 WJ 

ra.iUS 1L._|423 44* 

ii. Un*i: ■ *5 4 • 47* . . . 

Augll C9 2 5260 ■ 

n ' iniL-. i 55 4 5*1 1 . 

VJ Am; 14 >: 5 35J +0.. 

n. Un.li,. C3S «.6 +T2 

nrd Aj;* 12 .1316 33 . 

ii Uni.-, . 361 X.Sj 

i<a.r.‘,ug H. 41.5 44WJ+U 
a UniL'.i 145* 4S4|-11 

Nut i.i^.|bblv :>■ public general!;. 


P2 Glen '.uj- 1" . 34 7 

i; 1.,' Ciiiij tini'F: .. KO 1 

Vi ifcJaxrtcr Am,’. IC’..!74.9 


Trident Trusls^.’ mi isj 

trciiZesin^rr Tsl. Mgrs. L'.d. 


Ldn tr v Aup 76 6 

■J:ritv.ni .mg :L._ [423 

i Arc uni. Un-i: . .. *5 4 

.'■icrl.n Aug II S92 

• ^ccllm UniL-. i 55* 

Merit • VJ Am; 14 >1 5 

lAccum. Un.ii,. c3 5 


->2 CS1 

-Ii 1 7 55 

-P 1 I 74 
- It 2 t, M 
-3 ! 4 94 


7 140 :k.Bth S. . i** icm,- 


*324-0 31 5 11 

1 500 57 nj *92 *73 

33 7 56 *ct - : P 5*1 

16 2 17 54-0 2 6 53 

123 0 132.41-10 *14 

- E6.7 -Hi 5 03 


Ftrl-'naenti . _ . 11*0 
Incn.Ti- BIS 

ICrtiWiit.drewnl. . [271 
Iml Grvm-ch .. (43 5 

\nicr Gr.i^-Ui. . .(25 » 
F.U lid. Flirt. _ . |s-13 


15.21-0 3 5 72 
35 0 10 *6 

TTiXi *D 1 

46 4a; -0 3 3*6 

27 6 -0 3 tat 
25 4 -01 Nil 


Sqye & Prosper Secs. 7 - 

Capital .J2S 6 27 4) +02) 213 

Fin cialSec.Fd. — E.7 . 55 J -0^ 2«2 

Invexttnmt Tst . .{182 1951+0 31 429 

ixjEtrtui GehJd... 
izdapunGlh Fd_ 
lUU&GUi. Fd 
General Uu I U-. 

High YiddUtalu 
Infon* 

Scotbits Securities Ltd-V 

SnXbil* DO 2 32*xd-0.4 394 

Scotyield 33.6 . 36 « -02 7 34 

Sec* growth — 36 9 393-02 4.18 

Scowhares 332 35 H -0.1 5*3 

SccClands 193 9 2042? -01 L54 

Scortnconw - .33 7 35*1-0 3 7.74 

6-ficot Ev CUt 143* 147* . 307 

•Scot Eb Yld 97 9 10261 7.21 

-Price* at Aug. 13. Fcrt sub day Aug. 27. 

J. Henry Schrader WagR & Co. Lid.9 

120. Chcapsidc. EC2. 01-W2B2S2 

Capital Aup.. a.— (64* 67.11... 359 

(Atcum.UniUI ..734 760 . . 3*9 

IncumrAug 12 — 93.7 t.'.tx 897 

lAccom.Uniui ....220* 1248 ... 8.97 

General Aug. 1? — 42 4 44.1a 50S 

(Accum. UnjlRi ... 44 0 _ 51* 586 

Europe Aufi. 14 ..33* * 35.4 *12 264 

lAccum. Itailal 34* 37.0 +13 2JA 

-Fn'nChiy Jly22... 10L9 105*n ... 4.96 

■■Spec Ex. Aug. 5.. St 7 99.6 ... 4*9 


Norton*! Groups , artel 

213 3S Norwich Sl EC 4. 

242 Camra Cans.. (241 322rf-0J| ■ 

429 Gw. I ltd. & lonvc- [A2 8 C4l|-0J 

1*1 Inv Second Gen . kll 4-12t* -02| 

0 94 Nmurnl Rcr.'rci-. K0 7 MH-0.4 

0 45 Shamrock ...ML3 44 Erf -02^ 

5.11 * 

762 „ . . 

9.61 Stewart t-nit Tsl. ..aa^auers Ltd. 

45. riiorhoic Sj, Ecmburgn EH2 4HM 

OUI.rtJI . 


-Oil LS4 
-0J| 7.79 


Practical Aufi 13—|10O2 T»8JH - .. | 3 78 

Accum Units... 1 129.6 H07| .. | 3 78 

Provincial Life Inv. Co. UtLV 

222LBiBbop«aie.ECJ2. 01-3178333 

Prolific tlajLp . (53 2 57 9| -0.7] 361 

High Income — [60.6 649) -Oj^ 9*3 


(Aveum. Un'iUI ..73 4 760 . . 359 

Income Aug. 12 93.7 9.'.De 3.97 

(Aeeam.Unilsl ....220* 1342 ... 8.97 

General AUC. 15 — .42 4 44.1a 50S 

(Accum. Ltaitai ... 49 0 . 51* 586 

Europe Aufi. 14 ..33* * 35.4 *12 264 

(Accum. Uoilsl 34 * 37.0 +13 264 

■P'n'nCJity Jly22... 1GL9 10**a ... 4.96 

■■Spec Ex. Aug. 5.. St I 99.6 ... 4*9 

•Recovery Aug. S -.[9L7 94*iq . 7... 6*0 

•For Lm exempt funds only. 

Scottish Equitable Pud. Mgrs. LhLV 

28 SL Andrew*. &j., Edinbuixb- 031-536 0101. 

ZimMOeUtlCs 133.1 3521 { 670 

Arcum. Units p3 1 35-3 t 6.70 

Dealing day Tuesday. 


Srwsn tncrlrm Fund 

Standard Umlv (45* *16! -Oil 235 

Stewart GHilih < npl'jil Fuad 

■Sl&ndaidr . US 1 °2 <*[ r *24 

TNexi dealing Aug 20. ■!«c*l licalr.ir. AuJ. — 

Son Alliance fund Ktgt. Lid. 

Sun Alliance Hv.- . Hurih?m i>+£IG-i|-il 

■•Exempl Equii; . lifUalO 115 0| | 525 

22430. GalLiuniv Hd. Avlesbur «eK f.Ul 
rn?ir Fanul.t J d p*7* 531] -1 3 ? *3 

•Pricoi on /mi,*. IS. Nexl sub iLy ScF- lu 

Target Tst. HTngrs. UtLSTiaH^i 
74 Ereonc. Bldn ■ EC-4 A 1FTU Ul-S 11,1777 

72*10 GataliniM! Rd . Aylesbury iC'5 SM 

Tcrget Consumer . [21 1 227 -0 1 7Z3 

Targa Financial M2 475 -0 7 4 71 

ThrfietZquiD— .. 2SO 269 +0J 699 

Target Ex auk 13. U7* 1221 .. . 627 

6Da Aec. Unit'. . 140 7 1*5 B 627 

Target Growth.- . 314 M.9 -0.7 469 

' Target Inti - 23.6 2S4rt-0.6 2J3 

Da Fid nv. Units- . 24 J 26 2 -0-' 233 

Target lnr .... 20.5 223 +0 1 295 

TpL Prof 4ue. 12 . W2 M3 7 6 04 

TKL 1dc_ — 156 lit -0.1 925 

TgLPref 1L7 126 -0 1 13 70 


Tyndall Ksnasers L^i.? 

te * ■siivrij r Bnri'L 0777! J2241 

I mromi; Dio Aur. 1CI69 8 73 -fl 7 79 

LX' ,'.re Au c '.3 ._ [10*10 134 6 ... 7 ■’I 

lisp DIs.Aur. 13. .[73 2 522 ... *79 

[si Acc Aug 13 ...hoc* 1056 . . 4 79 

E-.cmpDv. Aug.I2}U 0 71 C . .. 543 

Di ivx Ann. >3 - IC34 87.6 5*5 

CaiVC Fd Au 1315* 2 622 514 

U.. ler Aug (3 66* 7P2 . . 51* 

iMEarnFd Aug 13(135 6 17LB .. 543 

Du. Arc. Aug 13.7(16?.* J75.CJ 1U 

TyndjJI NsL and Comm. SC 

I r c DIs Any /, ....(« 6 -HO ..... 7 01 

rvi .^ci Aur i: .. lilt 4 15Lb .. 7 01 

• Sip Di . Aug u .. L2* Kit ... * *5 

E*, 1 ,. Arc Aug 0 [94* n.*l . 4 45 


TS*S Vni: Tst. Blanoeert Lid.V »yi 

21 ChiPlr) Wuv. Aiidiwcr. Hants (CBtlCim 


lister BantiV oi 

"inn; Stnvi. Beil-iu 

ihiiJlsliF Growth — (264 


CZC3.T2U 
2S.M -0.41 5.21 


Unit Trast Acccunt & Mgmt. Ltd. ■ 

r-3 Mltwl=cLnoe.rX3M3D. - L. OIOSS cell 
Fnarn Hss Fund- FES-O TOOrtj ... 7 94 

Grcc Winchester 14 4 l£.7ifl 223 

Gi Vfrihcx .tiucjs- 13 0 lfllrf 7 41 

Wider Grih. Fad- 19J 20.* . ... 5«5 

Vo Acc am (20J 21^ .. 5*3 


Wi?!er Growth Ford * 

Ml Mincing uise. ED M3DX, 01*253 051 

I r.canw Uatlr. (19 J 20 *( .. | S *S 

ncrupi. Units (203 21 «| I 5 42 


INSXJRATSrCE, PROPERTY, BOND! 


HEG3QNAX. RSiLKEETS . - 'Abbey Life A a 

U a Paul's Churrl 

Fntimung the merger liwl year of L’ K. ■*(»;► cxei.anges. h selecuon the share ecpilry Fund.-..- -. 

pricei previously shKwn under regional he^dlr,^ is pre mailed below with quotation* Equity Acc --^ 

on Londc-n Irish issues, most of which ire not officially listed ut London, are Property Fd. 

shown sepxrniely and with pnern »■ on Uw Iru-r. euchange. Property Ac*--...- . 

i S^ld'livp rana H „ 

Albany lnv.20i> 1* . GnutTShiii El *00 | . ... Shelf Rrfrohmtl I 

Ash Spinning * » ... IhUlac Snfih lOp t ShUot Sn«„„ 24 

Kerura . .. 19 . . Hifiscns Brew .. ,73 .. Stndall (Wm.« ...| 40 |... . sSSj^ - "-’' 

•J*; 'SOP ^ ■■■ T5w 13! sa peau Seeurtty 

SSgaC,- W w2^* P . T -» Alliance Gas till « r™. K..M ... 

SSSerSCE... » !sfwiT»,o£i ua 1. ^n^HP j> .. in- . .. IJf , 

Kilif&McHdy 58 1 * CiondaUrin . . . • »• Albany Lne As 

Plane Frk. lOp 36 ... . V7ftn iMdtmnh » j Com-ieU'Proit. 60 . v .... 3 l /WBurJiafiSMtS 

Evcred 10 . ... P»LA- J .... GoaSiudvif.li. . 3C . . wtAMonrr Fd . 

Poar.-.iC H.i — 

Peel airtls.- . 

Richcrds :»p . 

H>thbCaled<,n&p 
5ay*?n ta:y[ 

Shcifidd Hnck. 


•FifeForne . 

■ Fmlay Hcg fip 
Frr«t tc Heed wip. 


Gsrmner £ Sen! 
Gardner iL-i,... 


^ I ' 

iKtaij 

2o -Z 

120 I. 

1 j- 

i .:• 

l t j ' . .j 

55 I I 


Shttf ReLtxhnit 141 
Shiloh Srnea — 24 

Sindall iWm-i ... 40 


Alliance Gas t£U 40 
OrrolHP J > ... IBS 
CiondaUrin ... 53- 

Ctmi-ieteProdb. 60 
CoaStadvif.li. X 
.‘fe;iwi lilidgs.l ' 33' 
IiMiDistiller:: &2 

Iri j Wire .. 40 

Jurub /45 

Sx-ntvam ‘ 71; 

Unblare / . 60s 


'Abbey Life Assurance On. Ltd. 

U a Paul's Churchyard EGA 012480111 

Equity Fund (233 24.7] .. .. — 

Equity Acc Sfi 8 19.9 ... — 

Property Fd. DK.B 1189 — 

Property Acc 1059 1124 — 

Selective Fund. _.. 57 J 60.7 — 

Convertible Fund 1063 112 8| — 

TMocey Fund-, 1006 


(TMoucy Fund 1006 

Pent,. Property 113* 

Fen :. Selective... 517 

Pena Security 101.8 

Trna Managed. ... 106.1 


FINANCEAL Ti^ES STOCK S?iSICES 


- 

A;:* 

'r 

An j. ,i 

1-- i ! h 

\ \i-nr 

• t.M i-i iMi-elil '— ■ . 

60.5) 60 02 

60.23 

60 L6 ~.££2 59 75 

53 40 

F-seJ 

... 60. *2 60.CC 

60.10 

£9.54. 53 37 

54.03 

Inn us: nn; •-•'.In^rv 

. 292 7 295. i 

294.0 

220 0: 263 3 273.6 

210.3 

I.M u;i.« » . .. 

. 561 0 565.5 

5£fc.6 

356.7 552.9 AtoU-4 

375.4 

fhUiu.vi.i .. 

7 06 7 05 

7.00 

7.10' 7.26- 7.56 

9.43 





25.54 

I'k Cl!. • • 

7.00 7.or 

7.C3 

o..+b 6.61 6.7 1 

5.51 

PrariinR* ll-.rtrlicd .. 

. 3.511 5.6M 


4.200 4.470 4.Si9 

5.250 

&|.--TT('J1|'"I- 1 III 

36 45 

44.66 

52.59 51.07 45.27 

30 45 

Knell v Karja.n, (•>(«; 

- ■ 10.101 

2 1.525 

11.322 9.625 11.004 

12.136 








:. v :n. 

if i. 



Loirsr indec fl-lj 

jtLj. 


• . na -' 

.] "J ::-r ■ 

or.nr.'icii (.—_ •*> .i.-iP" 


Bail; it-i- -:o. : 

5. . » li : :r :-. 

v 

;-.d. <rc 1 . ■* 


1!iC SL 

%x.-i;. .*> J'-lv L'.:. 

i;i^ # 



HIGHS 

AND LOWS 


S.E. ACTIVITY 

. } 

^1.8-^ 


R 

A , 

ll.fi'! 

I...C 


!^ 

I.' 

’jiifl. ^cci . 62 a* 

49.16 127 4 

49 it 

IM'I'-- 

1 50 £ 


; ]. -l-J.r- 


I «?••-. -t :!.•(- U2.9 

i tf'.rf 

P:»ra: Inr. . 62.i l 

50 6i •- 13G.4 

•i. ! i; 1 ■ -i 

so 

•-..l T- 

il 4. 

. E6 7 

35. c 
5JI.4 

!a< Ord.. .. Jeb.i 

146,-j ?4S e 

*9 4 

• ii.i }V L . i 159.1 

123.0 

•i -• 



i ,.:ii-iiiHi- , 130.6 




= £.? 

Mil- 40 J. 

. 4-» 3 



• . i 

. - . 92.6 



FT — ACTUAS5EES IH\ 


la .-iH.it: (i:...iC 
>0 :i.vr» 
n.i I;.-! i- .. 
!■ h Kat» (!■;. .. 

A!: rtnie. 

i. r.M-'li r*:c 


117.59 1 10.59 118.44 116.50 113.14 112.07 fiC.L’7 

131 3&!l5S.32 132.39 130.26 126.74 125.03 86 Pii 

b.81 6.76 C- in 6 66 7.05 7.14 6.19 

6 56 6.60 6 60 6 50 fi 30 6 21 £.22 

ir7.4J 126 40 123.46 12e.56 123.39 122.26 67.13 

14 10 14.20 14.09 14.U9 14 23 14.17 16. ’.6 


BASE LEHB5NQ KATES 

AFt liilern.:::or.a! .. . H» Jndu?(rial Bdnk v 

Allied Irish Bunks Ltd. l'J ",» Kmil .... 

An yj ry-Pnrtupnisp S.'tnk 10;“, - he/S0r L'lllllif! . 
Henry Ansbitcher . V'l'T. ’.niio-stev -k Co. I 


Rank uf U.j pri.< . . ‘.‘U' ’’j 

Baiuiue 4t; Riniii^ SA. ■ ** ! 1 

Barclays Bank 1" 

Barnert, f:hns : ’«- l.i'i n ,r > 
Prptnsr H-ciiiii;.--. ».:a !1 
P.r.T f>:-r»k <<■. o : .! 

* Briiv.n Shi .-'l'- . . . H- 1 ''. 

i^avzer, Rowuipr t>i L:d. 

Cedar Hnldin^s . l n 

• uhHrternuij-1- .lophci ... '' 11 : 'V, 

r E. Coaics , . . . i<|:^ 

Consol iifol cu 'Irp'i:! ■* 1- 

roruinemal Trade Bi: 10 ,r > 
Cu-uneralive Baal: . ... h- 
Copleys Bank . It.'-S 

Corinthian SecuruiP-t , 10 '7, 

Credir Lyon cats Ui *5 

C,. R. Dawes 1! *T, 

DuhofT BroTfcers 11 

Duncan Laurs* . 10a *7* 

En?ii*h Transcnni 1 1 « ,r S 

First London Sec.' 10 “n 

■ Antony Gibbs JO;?;-, 

Goode Durrani Trn-i 10 -v, 
Greyhound Cuar.*!;:y .. M *7-. 
Grind levs Bank t-vu. 

■ Hamnett Jlchon ' i! > 7. 

■ Hambms Eank 

H.:v.t:n Sc t T art;’.L , i - 4 .. !•' 

■ it ill .Sa.mir! ,. ft . .. > »i; 

i*. Iloafp & C'l 1 ■ 


i.i; isnr.x 
601.11 



!ndii«(na! Bdnk uf Sent 

ID 


.Ijrnl'is, Knii! 

111'" 

10; 'V. 

heywr Uiinihn 

lU"fT 

I*' f '7. 

L'Ruu'hley &. Co. L'd . 

1ft «v 

lu-V. 

B*;ik 

10 ", 

m\ ,r „ 

in t" 

Lor.if m Hr Eu ropes ft .. 

J! - 

7 1 1 '»■ 


Mioiiii'iii Bar'i- 1 1 • 

nSii 1 .i,,i Mc-n:.i. , il !•' *" 

B ;r.n Givn:\*;i ]<• 

V -• > \V -.ri!:;nr*''r If 

V,.; : i!. Try.-.! JO 1 ‘V 

v ■.< i . ;» ti-ru-rai Trus 1 M.-'i 

a '.uj'uiiiy ll 'Vi 

Oil . .10 

I:ass:'IiTI:!i r .tvfej'lc- 1 11 '« 

R,tV;,| Tiud (• i ‘!hiudri 1! 'ii 

feen! winder Lcnsipci ... I 11 -' 1 '"* 

s. sch-vih ir 11 .; 

SvCurii;, Trust Or-. Lid. 

Snenlu;- Trutt Hi’Vi 

Standard & Chartered 10 'Vi 

Sierijn? Credit T- <r i 

Tb.'nin'i Guaranty 11 *Vi 

Trade Dcvdonintnl Ei‘. 10 % 
T'.-.-oniteih Century Bk. UVn 
t nit ell B^nk uf Kuwait 10 'S 
v -':*:i.(C<? Brother* Bank 1 •"> * "A 
Whit 1 "..r.ij laid, aw ... 101'Ti 
"•V:- •tains and Ghn's ... 10 'Vi 
v.*.rli-h;ip P..w!: If ‘7, 

E - ! TV.-, . :.-t I'.i.r.'. 


«.j ip v.-,rii-h;i 
c ■; tv.-. 


•|- VI' .Kill 

ui ; , a::il 


.Ubzoy Life Assurance Co. Ltd. 

31. jU BuriinpJM a_ W.L U1-4S7 S8B2 

fG td Money Fd. .195.7 .. -.180 71 — — 

VDo. Aectstn ... .. .R7JI WZ2 ... — 

V^VUtyFcxnd hoc* Ud* *02 - 

TIXAAccum. • .. -U1 L2 117.0 +0 2 — 

“Property Fund. -TO.7 TC6 .. — 

TDo. Arcum. (950 1MLB — 

VFiaedJW-Fd.. ..|9S7 • Mlt +L1 — 

TDo. Arcum. 199.1 HO* +L2 .— 

TNTplelav. Fd.....p56 UL1 +0.6 — 

TDa Accum . (137.1 ml +06 — 

C'uL M-'4W. Pen. 1971 1021 . — 

Da Accum .... .195.8 1B3-E +0* — 

Prop Pen. Fund .HS.l •• 100.1 . . — 

Do. Accum HU 1SL7 .. .. — 

FU. Int Pen ._ N9.1 1043 +LT — 

Do. Accum. JlOS* 190.0 +1* — 

M 1 pic Inv. Pen*.. .1109.0 114.7 +03 — 

Ota. Accum . . ... .(1106 116.41 +0*| — . 


The City of Westminster Assar. Soc-V 

Pill Rtnanead Hare 6. While Hum Road. 

_ Croydon. CHO ZJ A. HtHKH* 

— First Unh July 1 I7L1 7461 . . I — 

— y Fourth Ltall 1 55.0 | .... I — 

— IVty Unx. July 31.|45.9 4*lj | — • 


The City of W mi aster Ass. Co. lld-F 
Rlngatcad House 8, While Hniw Road. 
Croydon. CKO 21 A. «B4B>M 

West lO July 31...J429 45. M — 

LnodM^ July 1 99.4 — 

Spec ulxtac July 31 - Mil 421 — 

<fPLUA rd Ju&rSL. 134 0 +366 . . — 

I nVCStOTB OpL 8d . 103.7 109.1 — 

OEnultyCiind. — 33$ __J - 


Hanabro Life Assurance Limited V 

T, OldRmt Lxne London. WI. * 48000 

« Fixed Lai Fd 1073 113. Dj +Q1| — 

Hombrp Equity - . U6* 1125+16 — 

Property 116.8 1243 +03 — 

Managed Clp 98* 1033 +LB — 

UnmttdA.x. . .. 118.7 U66 +13 — 

Pan. ftop. Cnp 1376 144.9 +t»3 — 

Pm. Prop Arc . . 1603 169.0 +0 1 — 

Pen. Man Cre .... 1326 1396 +0.8 — 


•mV life &- Equity Assurance? 

4SP003I 1 Olympic Way. Wmby.. Ux. HA90NB 
1| — 03-992 8870 

$ — Sd. Inv. 23.0 2451 — 

| — Second Sri - 123 20 C — 

“ — OSecurc Ret. 285 JC5 — 

2 — Gilt Fund... -. 233 SO .... • — 

| - .Equity Fund 173 190 . - 

l — 4>DCTKdit Fund- ... 10LS 1073 . ... — 

5 — • ♦Select i veAn . Fd 1655 69^ .. .. — 

3 — 

5 — Life Assnr. Co. of Eteunsylvania 

~ 3P-B New Banda- WIVORQ. 014938390 

ACOP Units .|819 660) ...4 — 


— Second Managed FuudV 

= 5ffJSr/Jjl , i'.. , ..-|ii7.7“ , I3 J : I - 

G'teedJuly j 1 1M.0 J I — 


AMEV life Assurance UtLV 

Alma House. Alma Hoad ItafiMe 

Triad Managed |1020 107.9( +10| — • 

Atlantic Assurance Co. 

See luuhr Property Growth Aaq. 

Barclays Life Assnr. Co. Lid. 

282 Bond ord Rd, E.7 01 505 1211 

Barclay bond* . ln.7 *4.0( ... .1 — . 

CurrenL oatl value August 13 


Brandts Ltd. 

38. Fcochureh Sl. EC3. 
llraadu Exempt [783 


01VO9RS09 
8131 1 927 


Canada Life Assu ran ce Co. 

26 High a . Pcttarv Bar. Herts P.Bar 511*2 

Growth Fd. Aug. I-.| 40.4 I I — 

Hrttnt Fd July ».| 93.7 1 . — I — 

Oumon Assurance Lid-V 

1 Olympic Wy. Wcmtdcy. Has ONB. 01-902 88T8 

Equity bub £10.97 I . — j — 

♦Property Unit.. .. . 734 I — — 

Emc. Bald. Unit ... 940 J --1 — 

Bxce. Equity Unit 745 I — I — 

Exec. Prop. Go it-. 973 I .... I — 

Current unit value A life 1*. 

Balance Bond — JJAO 9951 -II — 

Equity Bond. 745 753] +6J — 

Property Bond . .. 973 CIO . 30) J — 

Depart L Bond —..pfl* 10031 

Capital Life Assurance^ 

Cexnaton H-'C- Chapel Ash WUui. 0002 385 IL. 
Key Inv. Aug. 13. — | 0.7912 l ......| — 

Oirthse. Japhet Life Ass. Co. L1AV 
I. Paternoster Row. ET*. 01<HS8M8 

Energy Bontb K5 0 2641... — 

Money Bdx OS2 26H ... . — 

Managed Bds — g0.9 32.M — 

Equity Bd9 • .. .|2S2 39 3) — 


Comioercia! Union Group 

M Helen's. 1. Undcrahait, ECS 012837S00 

Variable An A? WaJ 3951 |+069| 

Do. Annuity Ilia .. 1 U 80 I . ■ I — 

Confederation Life Insurance Co. 

laO.HiacnlSL.WIRSAY 014379040 

♦Equity Fund |fe- 7 „ 87 1| . — 

VKanaged Fluid... UL57 121* — 

Personal Pen Fd 426 44* — 

Equity Pbn. Fund. 1269 ...... — 

FUetf Int Pen Fd . 1233 . ..._. - 

Managed Pen. Fd.. 1U* — 

Property Pen. Fd. . 932 — 

♦Protected In. P6L 23102 ._... — 


Cornhill Insurance Co. LbLV 

3E. COrnhUL ELC3. ' OldSBMl 

=!:::-} = 

MniGth.Bn.Ju 30. 013* U9*| 1 — 


Crescent Life Ass. Co. Ltd. 

Braywirfc Hse. Mdnbd-Berlc.. MdnhdS4S3A 
Craa. Pin'd Inv. Fd )5B3 S**| | - 

Crusader Insurance Co. Lld- 
BownngBldga.. Tower PL BQ 01*268031 
Cth Prop. Aug.5. -|5L6 57*1 | — 

Fl-iffle Star 1 nsur/Midl and Ass. 

]. Thrcadneedle SL. GC2. 01-5831212 

Eagienadiiiiii—.iae* sj.q-03) 735 

General Portfolio LiTe Ins. C. Ud-V 

60 Barlhadomew Ct- WalUuun Ckak. WX3IFI1 
Portfolio Fund J99.14 — | — -I — 


pSES. 1 -^ :: E£i z :l6 “ ‘ 

♦PIbelFJ LJP .. 1086 124< +03 — 

♦Pen. f.t.acx ...... 11*6 i2o. a +03 — Life Assnr. Co. of Penn 

♦Pen- B.S. C.ip. . 1010 1864 - umvowj 

♦Poo ls Acc . |llM0 mil .... _ 

Harvest .L«surance Group V 

an. church . KiJdstone. Kent 0S22M86I Lloyds life .Wurance^ 

(iSSSSwdnN |45.77 m °«Jl6| . I - ClibradonludJSL.EcaMTLSi 
•nunaacuru. ' **■" •' Mil CUi.FdJidySri . 1*5739 

r-*ri. i se»*SsWsji ii 

Eustcn land. LornKm, NWl. 01.397-020. ijjx. a Hlyd Aug. 1* 1033 L 

Hruu-n/ C«k. 129.4 312) [ — OpL 6 Mn. Aug. 14 lCOfi II 

^ - , . . Ont. SDpFd Aufi U 1026 U 

Hil! aamuel Life Assur. Ltd. ♦Pon.Mn Fd Jy.ic 1229 D 

NL.I Tower, Addlwr-voibcRd.l-Tfr. 1)1.0884355 *K ,n -®3'E'5- f*, 1 * V£ } 


Norwich L’uion Insurance Group 

PO Box 1. Nam ich NB3 3NG. • WOT 22X00 

NarJtnFiUu* 13 - (1233 1300 . - 

NarEqFdAuc 13 1523 170 C — 

Nnr PrFd-AUR 13 982 103* ~ 

NorFxinAuR 13 1028 108.2 ... - 

Nor Unt July IS. .. 1086 — 

Oakllfe Assurance LhiV 

4S, WlndKor Read. Sloush. TcJ 30013 

OaUife Man 6d. FUP* 12* H | - 

Phoenix Assurance Co. Ltd. 

+ 5.KinfiWL'li.™a ,Ei"P IHIt UI028OF74 


J .Staler Walker Insurance Ca I*d. ) 

aw 20 UibndwRd.Wia 01.74091 !L j 

— StI3Sk.Fdi.-ii LnL P72 5001 I — | 

- .SaI.Mh.FdSt.UDt. |67.7 7171 | 

_ • < 

Sun Lite of Otaads (U.K.I Lid. 

an,. 2 3. 4. 'rnckspurSL. SW1V 3BH i'I B3n540C 

_ :*4plc U. Aufi. 13 I 1172 »i3J| - , 

reran! Pn.Fd. 123 6 +0.6j - I 


HUib Prop Unit- (121.2 1273 . | — 

1 7500 rtH.vM.dl. Unit-... 137.4 113.ll -03^ — 

_ Du. Monty Fd...— (1328 19631 | — 

— Imperial Life Ass. Co. of Canada 

Ir.. per.nl HOUML OuCd'rrd 7I25G 

*. .U-.„ FdAua.8 —1*27 «6.d ... 

9040 PPafiih Fd. Alia B ..b53 364t . ,| — 

— The Individual Life Ins. Co. Ltd-V 

— incividual Hae. 45. South SL E mth a urne 


♦Pcn.PpFd.Jy.lB 
♦PenFuLIa Jy.lbixai.s. 
♦Pon.Dp-Fd. Jy.lS|lfia6 


853 +13 
109 6 +0.1 
LS40 +0* 
1656 +0 7 
1311 +02 

1294 

1653 . . 
113.7 .... 
1369 
114.4 . . 


HN21 *UT EmthaurnaaOHI 

Fiiidllll IUI5 [U64 1226 .... — 

Equity Unit* BX.9 968 ... — . 

Property Units.. _ 11048 no 4 — 

Marxfird Units.... 199.8 1348 — 

Mon«* Fund |lfli4 106.7 . — 

K & S. Gilt Bond .1167 119.1 — 

Ko:S 'iwl^c.ari.d has 133* — 

♦C-.mmadHy £72 9L® — 

♦Growth.. (B9.7 945 — 

♦Capital QBlS 93* ... — 

♦I noranc..-- BAS 88.5 — 

♦ Islemaiiaaal .—. 1M3 115.1 .. — 

♦F<ireipaF)cdlnL 11099 1178 — 

♦Foreign BqtUly (ltll 109 "fl . .. — 

Investment Annuity Life Assur.? 

9. Ttatancux Court. WC2 01.393 3897 


M & G Group'd 

3 Quay-. Tower UJH. EC3R 6BQ. 01038 4988 
„ „ Equity Bd. Aufi 14. [786 817 -Oil - 

IS. CO. LKLV Fanvl,;- 78 Aufi IA. U33 +0.4 — 

. Eastbourne. Do77^0 Aub 14.... BS.4 +0 3 — 

EndbourneOfnil Dagl^B Aufe 14 .. . 1067 +1D - 

Int. Bds Aufi 14. .. 656 690 +05 — 

M.-moced Bands... 19 5 943+0.8 — 


Int. Bds Aug 14.... 65.6 
K.irioised Bonds... 19 5 
Peru. lien Aufi. 15 1125 
Property Aug 14 ... 1OT 6 
Can v. Dep. Bds. - . 101.0 


115-3 +2« 

115^+0 1 


Lion Equity Fnd _ 75 7 +2. 

Uou Ed). Fd Ac. !U +2 

Lion Prop. Fund . 573 

Lnrti Kf+ti lid — 55 2 

Lion lupy- Pen-- - 1858 

Lann Pen. .. 60 7 

Lnm Htrlr YM. Pen. 64.7 

Lira M-.’.d-GthJFd 419 5L6 +D. 

Ural M sd. Cap FAftLA 4CA| +0. 

Irish Life -Assurance Co. Ltd. 

Jl. Un- bury Square. EC2 01- 

bluxO^AUsl* (58.16 5280}+ 1 7 

Mon.ifi rd Fund — (126-5 1533+2. 

Pn>r Mod Aug.l.fpil 138.S .... 

Prop Mad. GtS. P31.1 137 9) ... 


5L6I +0.61 — 
4fei| +oi( — 


Magna Assurance Company Lid. 

Id Chequers St^. UxtxridBc. Middx 82181 

BulldimtSoc Bd -.1 1063 | .... | — 

Maana Mnn. Fd I 1189 I ... | — 

Muirs. Life Insnr. Co. (U.K.1 LULV 
PO Bra 21. Steven-ifie 0438 50101. 
Manuldelnv. Bd.... (25 8 263) | — 

Merchant Investors Assurance? 


— Eb'r.WJV5x.Bd AUG 176 1 60 3 . I - 

Eb'r n..Mn: Aufe 2 I '•7.7 ] 1 — 

- JZb'rJ^fTdJuim-W.b . 52 1) J — 

Prop, Br|Ul(y & ?Jfe .^ss. Co.V 
l6fl2 ‘ 1 19. Crawford Streqt.r.lHSAA ul-WS'KST 

“ RbL Slit Prop BA 146 2 I . - 

LV, Man Rd. .. 675 -6.1 — 

D' Equl-v 3d 65 2 -0 4 — 

“ Da Fx Mny Bd Fd 11* 9 . — 

“ Do Bal. Afi. Scr 'll 97 6 | _ 

~ Property Growth .Vv,t:r. Co. LULV 
_ 111 WcrtminaerBrirt-icH-i ulL'JSiLOt 

_ Property GrowJi l ,f < 0 — 

— Afirirultursl - 4S4 — 

Abbey NiLPG. .. 1275 . _ 

1 nv. Fund- ... .... 51 0 — 

equity Fund'. . . _ 1271 

ShcnlevMun ey .. 112 8 +01| — 

♦ Retire Annuity .. ■ Uil — 

4588 ♦inimrd Ann’ty.. 1105 | — 

Artamlc Amnxajic- 

Z All Wlher Ac. lha.C35 90 « — 

_ TA1 1 Weather Cap- 34 1 EB5 — 

_ VI nv Fd Dm “75 .... — 

_ Penoion Fd Dtr- .. im.l .... — 

_ Cnnv.Ptsna.Fd.... 10*3 .. . 

Man. Pens. Fd.— iV.t ... — 

Prop. Peru. FtL 10s 4 . . — 

Prudential Pensions Limited^ 


Z T-^rpe! Lite .Vsiuratsce Ce. L-'d. 


M.in.r undine 
>:.-!() Fund Acc . 
P-. ;i FcL Ire 

Prop F,i Acc 

Prop Fd Inv 
H rod Ini Fd ln< 
r+T Fd Acc. > nr 
Pert. Plan ».o Per 
BcLPianCjp.l-cn. 


B2J 

870 

. n 2 

96.5^ 

899 

95 5 


vno 


eio 

770 

102 7 

937 

IPS. 7 

r=.o 

5L6 

<a 3 

465 


- 1 


Hid barn Bare. EC1N 2>H 
Equity Fd Jaly 16 . [Z ISO 
FlkCdlnL Jills 16. 12 03 


TVansiniernalionai Life Ins. Co. Ltd. 1 

2. r.rciuni B!dt» London SC4 i.W IU-W3MS7. j 
Tulip latest- Fd [101 S 107.2] ... I — I 

! 

Trident Life Aiisnranee Co. Ltd.7 1 

nch'-Ud- House. Gloucester. 0-12U36HZ 

Trident Mon Fd .. fKKI 109 71 . — . 

Undent Gr.Mn.Fd_ 114 4 1263 . . — 1 

Tnrtonl Prop Fd 1312 114 0 — j 

Trident E*Ty Pd. 73 3 82.6 . . — 

Tndeat H.YdFd til.n U69 ... _ 1 

T.-irt ;St M.injy Fd I£36 1092 ... _ 2 

T-ndcnt Flvc si Fd 131_5 1C7.0 — 1 

Tn^aent Eta. Aufi 14 420 45 6-15 — ( 

Cillitatcrt .. 903 — I 

Cash value tar £100 premium. J 


12S. Hifth StreeL Cnjydon. 
Cnnv Dep Fd 1. 

Mono; Mrtt. B. . . L 

Mer. Inv. Man. Fd 8 

Mer (nv Pry Bd. . U 

Equity Bead 4 


*3 - 

m Man. Pars. 

la * Equity Pens I 

01-0286283 Couv. Dep Pens. , 
170] 490 Mon. WL-L Pens 


5(0 

5.6a NEL Pensions Ltd. 


OI45SS9I71 

\M - 

+ 1.0 - 


Fixed InL July 16. 12 03 »rj _ 

Prop. Bd July 10. 11734 17£8( ...,| — 

Reliance Mutual 

Tunbndi!eWeQs.Kc.-it (*»22Sm 

Rei Prop Bds . .. |1*5 3 _ | .. .. I _ 

Royal Insurance Group 

1. North John 5* . Litorp~4 A'.l STT.VISS 

rtayijaiItadFd.....pl.7 9L71 . ..| — 

Save & Prosper Gr>»up 

4. Gulden's. London F33. 015^81717 


Tyndall GroopV 

IE. Laryqfie Pood. Bo&Lnl 


:+ui<y Fd July 24 SJD . . | — 

Pn^i Fd JulyC-i . B*l B I — 

nrposll Fi* J'j*"4 103* . ..I — 

O'jra lnFdJu! 9 W* 62.4] ( — 


Vr-nbrugh Lite Assurance-? 

4 1-21 Madden K„ LdL-L V. I R SLA 01 470 -‘;S3 
M.'inseed Fd .... ?L7 94 X -o: _ 

FqUiryFd Z2D 0 L76* -IS — . 

Fixed Inleres! Fd. 118 9 1168-0 3 _ , 

Pror+Tt;- Fd .... 165* . 11LO +1* _ \ 

Cash Fund US 7 156.0 — 


Growth & Sec. Life Ass. Soc. LULV 

l.lniwd House. W.'l I. 01-2288106 

Flexible Fortune ... I UB1J | ... j — 

Landbank, Sen — [ 53.91 I I — 

Londbank Sex Ac.1967 9931 .J — 

G £t S Super Fund. f £703 80 I 1 — 


King & Shaxson Ltd. 

52. ConihlP. EC7L 
BrauIFcaExenipl. I £11380 
Next sub. day Aur 


, . . MllmnCinirt Dorking. Surrey. 54| 

1Za - Nclcx Art-. Units — |63JB 67J-B2I | — 

014520 5433 JVel ex Copt i jl ... hi SOM . ...( — 
£11380 |*018i — NexL aub day Aur. SS 

day Aur. zo. 


GtnnfsIrl^Bd.' Z.Z |»J 7 iMb) "J"'] ~ New Zealand Ins. Co. (U.K.I Ltd. 


Guardian Rural Exchange 

Ruval Exchange. BC3 01^1837107 

massfe-BR 1 - 


Lar.gham Life Assurance Co. Ltd. 

Mi fidal 1 1-4*.. Finsbury S4.EC2 0I-B28 688 1 

.Mitfh* hradB. B85 40 6| .. .. I — 

TProp Bond .. .. ftcfil 11171 .... I — 

Prop UnitafUE'l .1322 2341 I — 

Wi-.p >SPl Man Fd(57_2 603). .. J — 


Warner Sq . Sonlbend 
Kiwi Key Inv ..(96.7 


1/78262056 

99 71 -?5J - 


NPI Pensions Management I.td. 

48. C. racer burrh 9 , EC3P3HH 0142342m 

Manafied Fund |93.* 97 3) I — 

Prices on Aufi. J. Next dealing Sep«. J. 


me™ on **Auf 1C "—Aur O 
{Weekly Valuai:,>n.>. t Pnre nnuLhlv 

Saveguard Assurance Limited^ 

Swim Train. fVl ffil w. Id. Flam-. Firvl Id 32B1 

Inve^tmcnl Fund - MJ 95.J1 +35( - 

Schroder Lite Groups 

18-34. Maltmvcrs SL Wi.V 014C<fSJ893 

Fixed laLF. Aur II 1C5J 1C5.7] . . — 

Flex Fd July 31... 13 6 6£.0 ... - 

♦ Equity FdJb- ic L39 3 -- .... -73 

Dc Second Sen ei. L^O U*>7 . ... — 

♦PxntdCpJunelB. 123* 1*4 2 — 

♦P»m. Fnd Ace.. 1373 1446 . .. — 

Pp. Fd Aug. 6 .. 97 1 102* — 

Dep. Fd AuR.l... .J97 3 10291 . — 

Scot- Widows' Fnd. A: Life Ass. Soc. 

9. S Andrca/t Sq Kdinburch Eli2 ZVD 
InvrsL Fly. Aur 15|2SX: 25831 +8JJ - 


Welfare insurance Co. Ltd-V 

lhc Lt-xv. rr.linyxlone, Kent rt 

Gr.nTb Bd. _ Hi 1 +- 

♦Liempt Flex Fd 80 3 -U 

oExisnp) Prap.Fd AS 9 +0 

♦E-ipLlnv.Ts: Fd 916 -0 

Flexible Fund 75 2 —8 

lux True; Fd. .... eio -C 

."ilcoeynicJccr Fd. . 73 5 +0 

Properly Fund 70 4 + 0 


_ Vi'indFor Lifp Assnr. Co. Lid. 


03(057333 

,+-31 .. 


Sl Hlchtarra4.Wiiid4.u- 
lutein* rt.i-i*. W35 OW ] _ 

Future Aved G;h iai2.o <bi350| . | __ 
Ret Ao-d. FVj|- £10 89 .. . | _ 

Fl<-x Inv i7r'*vthi77 5 10251 



FUNDS 


Albany Management Co. Ltd. 

PJlu Bus 164ft, Hamilton, Bermuda. 

Albany Fund Ltd - (5CS55 596| (-054 

Australian Selection Fund N.V. 

20 Bed Llun Court. EC* 

U.SSK Shore, > USK.88 l+O^JJ -+ 

Next sun. day Aug Zl 


Banque Bruxelles Lambert 

2'BUe de ia flefieswe B KkW. Bnissd' 

Fd FidoeemBF ,..[W7 9«U +2j' 3 57 

Hunt* Fund LF . -D-Ol* 1.9731 +h| S5J51 
Praia Cop 12 (3,769 3.886^ +11 [ Cop. 



Bh. of London & S. .-Vmcfira lid. 

4Mt. Queer Viclona St. EC*. 61-248 MSB 
*j«Jerf!=d(SiaJ7 I -hlfij - 

Net asset value August 11 

Barclays Unicom InL (Ch. Is.) -Ltd. 
Church f4 . W HeJIrtr.Jerwy. 653435511 

Jerso Gsy Orer. -MJ3 46.M 4*1 9) 12.99 

Barclays Unicom lot. ii. O. Maul Ltd 
30.V|4ioripSt. [HufiJlK. I.i* K- 0(34*830. 
Unlrucn AqjJ SiL.lUJ 459cfi-01| 420 

Do. Aur. Min 193 2061 -Oil 190 

Do. or Mac Trust 4Z.7 4L<U^£.9| UJO 

Do. Manx Muiual|2L7 Z3d_..| 2U 

Bridge Management Ud a 

■ PO. Bin. 508. Grand Cajnian. Csvmaa Is. 
Nibnabmhl July 1.. | Y1U28 | | — 

P.0 Bmc N47ia. Xbkiu. NT. BJthamM 
NippdFdAut 8.-13316 34561 | 14» 

Butterfield Management Co. Ltd- 

P.O Box ][8. fUnuliia. Bermuda 

Butunu Equity 1 15335a 1601-0161 3 01 

UunrciilQcoQic-.k'fiSli* UM-0.I12I 8.42 
Pn«5.« Ang. U Xc*t *uh Sfejit. 45 

Capital International &A. 

Jfv Jill* (iu Ccodnrr, 1311 Geneva. 

Capiirflnt-Fund.-i Sl'SWJ® 1 1 - 

CS Internationa] Management Lid,, 
Pri 3«« 1255. Ham i Ii im. Bmwh 
CS Amenta Fd . 1ISS9 77 1 . } 9» 

CSInuremFund.- U-S3.22 J-O-Ooi 0 83 
1 17 Group Fund .. IHS941 W2ffl-021 X*8 

■Jcney Extol. Tj*.. 1220 142a 

*S Up Aracni. 1700 18. sa 

ISFe liuvm«>... .. 130 14501 ... 

•As 06 July 15, Next sab. day Aug, IA 


Charterhouse Japhet 

1. Pournosier Hon. EC4. ni-2483M>9 

AAmpt . 1PBC941 MWI-02« 7 44 

Adlvwba SIMM48 53J«-fl3a b.SI 

Fan dak .-ffiJOUA' K.7fl(-020 8.73 

FomUsi touaio M1W-03C 7 47 

Dispone. .REUO kU3 . 192 

Grul O' seas Sw.K (44.00 4800| -0J0( . 3.54 

CombiU Ins. (Guernsey/ Ltd. 

P.a Bax 1ST. SL Peter Port. Guernsey 

!DLMan.FdJly25 — |136S 1«8*| { — 

Darling Management Ltd. 

Ia Beni SL l*dney. MS W, Au«ralis • 

Daiinfi Fund JASJL40 149] | 7.10 


Delia Group 

P «i. Max 1447. Nj&>bu. Eolirtmal 
Delia D.Fd. Aur. I2KBS614 - 1-0311 “0 1 
Pella Inv Aire !2lBSL07 Lia .. .. — 

Delta Uni Aub. 12. 863 74^+l&( - 


Free World Fuad Ltd. 

Rulirriicld Bktfi- Hacnllon. Bermuda. 
NAV.Juli-31 | SUSI57.09 | J L 


G.T. «ermuda Ltd. 

Bk nl Bermuda Franl SI . Hnmlln, Bmda. 
Bern PucFdAu*13| SDSZ3.43 J -0.061 L» 
Do Pa Aufi lahOBofl U322 . I 335 

Berry fm Ai»c 13 USS9.92 (+4 04 103 

GTJFd AUR.I3._1 US$5.53 -0*4} 170 


Hill Samuel & Co. iGaenute^l Ltd, 

a Irfrar,- SL. SL lYlor Part. i:ui-rn.wy. Cl. 
Uucn-vsT* |9l.l 105 Di -11) 176 


Keyselex MngL Jersey Ltd. Samnel IWnntaKU Ldn. Agts. 

PTi BnxflfkSL Holier. Jersey. iBhiq 01^03 70701 1 14. OM Bnud SL. EC Jl oj.sar.Wd* 

Fan relax | SwFr- 1778 | . . | 289 TAnrhar GUt Edye ..If 9 15 4 29]. I 10J8 

Kcyodex ln( 1. . . K6.74 7.1<d . . 336 lAncharltni SB9 5J 1 CAxit .. 2 75 

Fonrelct Europe J Sw.F2D324 I 3 20 lAncbnr B'.Unltfi SE'’ 71 Olfcefl . 263 

- Bl+0061 239tAncliorWall«lL.. }K»«7 — 

+0JW — TDo AusLJers . 177 23ij 


ICeysdex Eurupe.. 
Japan Gib Fund. 

Key tele* Japan 
Central AssiHs — 


re 014 *4 «S|h 

LOT5 09 1+0 

i.92 6*71+0 

£10324 +0 


rDo AusLJers . fi77 20£( — 

•Po WnUSLdn._ .p3l 25 4rf -Oil 260 
•Anchor Auki .(I AO 79 flSSj | 428 

Mod sub dale rTui-* JW..iS "Fr;. 
Murray, Johnstone (iav. .Idvisen 
!(Q. Hope SL. Gloxfilrtb. L- 0*1 -2£] SuC! 


Kintr & Shaxson Mgrs. I Jersey I Ltd. ift.HnpeSL.Giiattw.!.-- 

B i-hurenSI, SS Holier J^y.CI Uf»3433Sll ■IlnreSL Ffi I |'rilC7»4 

FKlUCFundiJr-.y 1 (1057 1B6JI ...112.00 SMurrary Fund J i.SK*7sl 

Next +un. day Auc. aa. *NAV July 31. }NAV J 


-0 311-oai Hill Samuel Overseas Fund S.A. 

- I — 37 Idle r+Xre-Lxuiie Inxcmbrairfi. 

■* L5 I — :<Ln..Jub3LlS73._| ll5313.cz J _...| — 


Dreyfus Intercontinental Inv. Fd. 
PO. Box '07 1Z. Nouiu. BshaniK. 
XAVAUfi 12 |13M9» 11« ....J — 


Ebor Mauatiefneai (Jersey) 

37 Broad Si„ SL Hdicr, Jer^' i«34 2nan • 

Channel Cop J165.fr 174JJ -0.61 2J4 

Channel Island — B3L8 9031 +0.ll 404 

Jsy.Fhd.AUB 14... |U62 117«| I 9.76 

Eurosyndicat Group 

Brrouaiarf Las. F (i.767 1.B38I +121 4 40 

Finance Union .. _PM 343? 1 525 

AjteofJ. S. 61 Butiischlld ft Sr.nv Lid. 

SX 4350. Hill Samuel ft Ca. Lid 838 SOU 

F. & C MgmL Ltd. Inv. Advisers 
1-2, Unrenee Foumiwy 1UU. BC4R DBA 

01431-4000 

Cen'iyFdAufi.8— .| SUES 26 | J — 

Fidelity XgcxL &. Res. tBda.j Ltd. 
y<x Bux OTti K+nulIrm . Bcrrnu*i 
Fidelity Iru. Fucd- ) FS51408 | . .. | — - 


International Pacific Inv. MncL Ltd. 
l-!j B«;. fS37, 58. PIN SL. Sydney. Autf- 
jn-.idm Equity Tsl|aSL» LJ7o)|-fl.Dl| 523 

Japan Ss Far Eastern Secs. Mam. 

Cannaqiiiil Centre. PO Bmc .490. Hook Kanfi 
Japur-AFE Jy 31 (SaSUBl - | ( 230 


Klein wort Benson Ldn. iVfts. . 
BI.Frauhiu-hA a'J (11423014*1. 

Enrinvc* Iji*. 1 1.188 +6| 6 25 

liucmxjj 1 Inc M 1 488 . J 298 

Du Ac i urn 50 b 56.6 

luIcnfiilluLiru — 7371 8056 2 73 

KxSidCni Fd 51JS167S +8CS 2S6 

Ki» J upon Fd ... 5US1645 1 C4 

Sifinrt Bermuda SIUS3.76 -UW 136 

Unlfandx Dm— ... DJfllB Z2u|-flJo| 9.05 


Lament Investment MnRL Ltd. 
a. SL GcnrjW'5 f* . OourImi.IuM. 0K2440B2 
Lumonlllnl.lnc. .[Z0 2 2151 +0 11 3B0 

Lamant InL Gth. ..|50.tt 54*| | 4J3 


F'ldeliiy P*c- Fd... 
Fidelliv World <-d— 
Fidelity «->r Flic 
Sorn» A i Inin! < . 
Serial RiPaciUv/. 


VSS 2 U 7 

1-SW.M 


F.I.RAT. Manacera Ltd. 

0 Chur.-h s, a. Hdicr. C.I. 0534 35511 
tual IdUlL 1118.96 . 115.97] | — 


Jardinc Fleming: & Co. Ltd. 

*«h FU*rf. Centuufht Centre, Honfi Knap 
JardincELUiTrtt.. HK5219.99 .... 240 

Jurdirte J'pnFfe* HKS198B6 ... 120 

Jurdini-fUto-t USS9.73 .. . — 

JardincPhlpTrt,. . US51L25 
r,AVTJul.v 31. )Uu|y 3L *Et|Ulv. USS3S2E!. 

Jersey tntl. Fund Management Ltd- 

22.IMJ.4rNl SL Hdicr. Jnvj. iKT,4 32LT I 
117 InlGIh Fd 1 515 U (.. ,| 240 

Jftte} Svss. Bk^l'nit Tsl .Mgra. Ltd. 

23. Sc* Sinwt Si. Helier. Jcrbey US34 SOS1 
JF.Hlnie - 11231 129 Sat (4 75 
Price, ui. Aug. 12 Nexl Mb die AUfi. 3U. 

Kemp- Gee .tLuuj:ctucii 1 Jersey 1 id. 
H.i.hur. mww Nr.Hdier.Jcnjy Ceni 3531! 
KrauP'ira-r.'piUil [54 b 56 9( . ] _ 

Kemp-u'cx lncume(45.9 47J| J — 


Lloyds Bk. (C.f.t ITT Mure. 

PO On IU5. SI Haber. Jersey. 0534 n?*! 
LlojRfcTsLO'xra* .(532 56.6| .. . | LIO 

Neu dralixtto ftuss 15 

Lloyds Bank International Ltd. 


I. *SAV July 31. JNAV July Jl. 

Neci: SLA. 

la IOi Boulevurd Knjul. I.iixi-mSu'jK 

nimm*! I i-o 9b] - 

+6| 5 25 Neest Lid. 

■ I 298 fUnk ui Herurada BJd." . H.i,-ii|i««i. Brr.i.la. 

3 73 NA' -'ufi 8. ( ;14 ] -11| - 

+8 « 2S6 trld Coart Fund Waters. Ltd. 
cm 5S p, ‘ » SLJuiimivCT the-rnsn. uwiMCPi 
-SS 9 K OC Eq’tv F. Julv 31(40 ■'. <3 *| ... . 5.76 

^ IX'Ini FiLAujl. I . -15 5 120 71 823 

OC Ir.t Fd July IS 133 1 110 51 . 

Ltd. ' n C5H C* Fd July j!|07 1 9«.3| . 7^8 

_ Save & Prosper International Lid. 

+011 3 BO 5G.Bm8dS2.5il Hdicr. J-.T-o C+WArifll 

1 422 ,nI 'lr Fi Abb. il [L'KSS !2 i£9! | — 

1 iM.rd.Aiu n.... Iim* 3.6a I - 

J'dncFEFAufi U-jiRCJi* BUI . . j — 

Sepru Aufi. 13 .(SllSaB 12JH . . ] — 

v Dcolinfis MoncJrij.. t-Dc-nlinfix W«L 

iwt 4 ~"-v.i £5jf eaioBer Kngra. (Jersey) 

.. .j LID 12 The Esplanade. SL Hili+r.Jcr:c;..C.T. 

P.O. Bw IMS ■ 

Ltd. Intcrr.iLFd. Jersey (*15 ICS Ci | — ' 


Target Trart Mgro. iCziman) Ui ! 

PO Bus ?lu. '.rand Cjvwn. ' 'rr’mAii I ,. ■ . 

'I fit- Iflihnre Ci, 1|B£70 0 MOj __ 

TCiHiii^n 3 wilur mi Auc 13. 

Next --Mb d*)- Aufiujt 20. 

Tokyo Pcci-ic Holdings N.V. 

Inlimih Xbo-j^i.-rcnl Cu \ \ . Curacao. 

NAV per hborr .Aufi. 11 5U.Sa>.4D j 

Tokyo Pacific Hide*. rSttsboard) N.V. 

I aUmr Uuiiasur wot Co NV.Curac.Hi , 

7.V.V r-j- ..hare Auj; Jl V.S.S21.M • i 

Trinmnii O-.-eansc InL Fnd. Msrc ’ 

S.i.hurrhSi St. Hdicr. Ji3V,o- OiWiSftJl 

irir-nviniu.ltn.i (28 9 »5( . .1 f.M 

’.\i aL Aur. a Mat suti day Aug 15. 

Tyndall Groups 0S72 32241 ] 

liiinult.m. Ttarniuda ft fc Hriicr. Jcrvcy. ' 
' 21- Aug li.. W.m. IS 1 Kurt . a VJ 

M'ljrt, Aui; 13 1M5L45 153 6 00 

HiSllOi'.: ,\i;e 13j£6.75 7 15nf 6C0 

Aur.13 C9JM 950 ... 6 00 

3 V.u> InUulj SJ USS2J2 . _ 

In; Man ?U Julv 31 pj.O 93frJ .... __ i 

Lnited States TsL inti. Adv. Co M \ 

I*, f&v AJdnuftcr. Luismbwirfi ' 

U.S.TM in.- rnri | U5$1L55 |-0 0J] J.(H. 
Ncl aMUCl l^llM AURU1.1 13 

S. G. Warburg i Co, I2d. 

3u. UreMtaM Strr-L BC2 DMW43S3 


LftJBT Manaf,erecn(- P O Bm 179. ITIIGrttevA J. Henry Schroder WJgg k Co. Ulf. 

lAKriantteMi’SrfaicnpTSfta U0.Chcajakfc.QCL hiMfi-ww 

LftBT Multi-Wv (S»i i61W 3HJ»| i -^50 - [-0.^330 

Trofnlr.nr July 31 .1 S> ■ ^SJ 3*» - 

iiirr»nhi.u,ii,i AaianFd Aur n Hihiw Uril . I 345 

Thfttfu^x Tower Hiu hAanoaj. f“ Btr & Ffiedlandcr JajpJ Aeents 

Ot-RSU 4JC8 2U (Janairti a BC4 lll-2*aW4d 

MftfH-i+lxf mo 7731 +0 1 *5 21 DdcafondS .... furff 2axj-J*B| JJB 

lAereim UnllM .951 VD +fl.2 4521 T«*j-p Tm Jl> ai| aa,43 \ I 734 

U.tKJEa. Auk 13 • 1CS9J2 9*1 — Sister '.Vn i hw Inc i~ii ir 1 l lid 

All.wHIe Aug 12 -L699 1 837 . — „ f. ,nS - '- u ' '*• ' * 1X0 ' 

Aus+ftCen Aue 13-1430 14T5| — 2. urHirfir Pi are. SL Htic‘ Pun. Cunrn-.rj. 

•Cayrann S. , Wiridwide Aurifi -] 523 1+0.71 3.00 

Slater Walker i Jersey) 

Manx InL .Mnst. I td (aHh) Sd. CaiurehSuBi. Heller Jeisvy. OfJMTRMl 


Manx InL Mngt. Lid. (aHh> 


4 Val |664.f4 .. __ | 

World Wide Growth Managemebt^ j 

H'a, Hrailcv^rd Ikrval Luxc-mbouTfi S 

V.'qiid Wide Glh. Fd] SUSvLM |*B01| _ J 


NOTES 

,T| '.'^ .** "rt” iaeludr- 5 premium wh+m 
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Capital investment is being jeopardised by wild swings in demand. Lome Barling reports 

Expensive breaks in the paper cycle 


THE WORLD paper industry, 
experiencing the sharpest fall 
in • demand since 1931. has 
clearly been shaken t hy the 
speed with which the 1973-74 
boom collapsed. The industry's 
investment planners, who are 
trying to look ahead and advise 
on capital investment for the 
future, are now faced with 
(tauntingly complex' problems. 

The industry has become 
more and more unpredictable 
as periods of shortage alternate 
with damaging surplus, a cycle 
caused largely by changing 
economic conditions in the 
major western countries. The 
irony of the present depression 
is (hat large, modern paper- 
niaktng machines designed in 
operate nu)>t economically at 
high capacity have proved 
expensive loss-makers when run- 
ning at reduced output: whereas, 
many old machines with their 
purchase rnst already written 
off and limited capability have 
been given a new lease of life. 


increased raw material supplies 
in the developed countries, this 
situation adds further point to 
forecasts of a long-term short- 
age during which demand will 
have to be tailored to supply. 

The exact sire or the defied 
however remains unclear. The 
unreliability of long-term 
demand projections based nn 
investment intentions' and 
historical growth rates leaves 
too much room for error, and 
reduces the incentive to invest. 
Even the Food and Agricultural 
Organisation has made some 
hurried revisions to its latest 
five-year forecast after the 
dramatic events of last year. 


Specific 


Appetite 


On the other hand these out- 
dated machines are inefficient in 
times of high demand, and in- 
ftaiinn has added to the already 
enormous replacement costs 
which must he home if the 
industry is to keep pace in 
in the long term with the 
world's voracious appetite for 
paper products. A new machine 
can now cost more than £l5m. 

North American and Scandin- 
avian companies have . often 
wondered aloud whether they 
a t in their right senses to 
invest such massive sums for 
a marginal return. Il was 
recently estimated that hv 1980 
the U.S. industry will need In 
invest $24hn. at 1974 prices to 
meet the long-term growth in 
consumer demand, assuming an 
average growth rate of 4 per 
cent. 3 year. But p ojected cash 
Rows for the period would 
amount to only $26bn. 

With the U.S. producing 
about half the world output of 
paper and pulp, and the 
Canadian forests providing the 
only .significant source of 


Although it predicts that 
supply and demand will rise by 
specific annual percentages 
until 1977— largely because pro- 
ductive investment which will 
affect that period is already in 
train — -the ** unsettled economic 
conditions ” in producer 
countries, it said, meant that 
forecasts for 1978 and 1979 
were subject to changes in 
Government and company 
plans. 

Previous forecasts ' by the 
FAO have proved to be broadly 
accurate, but the extraordinary 
coincidence of factors last year 
which led to simultaneous 
recession in Western countries 
has forced the FAO to re- 
examine overall growth rales. 
Current production capacity is 
around 137.5m. tonnes for pulp 
and 174.6m. tonnes for paper 
and board, representing growth 
rates of 4 and 4.5 per cent, 
respectively over 1974. 

Taking into account the 
three- to five-year gap between 
planning and completion of a 
paper mill, the favourable 
trading conditions in late 1973 
and early 1974 arc clearly the 
reason for a predicted jump 
next year in the growth rates, 
which the FAO suggests will be 
4.5 per cent, and 4.9 per cent. 
The average growth in pulp and 
paper capacity to 1979 is put at 
4.2 and 4.1 per cent. But inde- 
pendent experts now believe 



Terri' Kirk 

Newsprint in production at the Bowatcr mill at Kemslcy, 
Kent. A new machine can now cost as much at £15ui. 


that these figures could be 
revised to a figure as low as 
3.5 per cent., when taking into 
account very reduced growth 
rates now expected during 197S 
and 1979. * 

Relating these capacity fore- 
casts. to expected demand is 
even more difficult. The FAO 
predicted that there would be 
a growing inability to meet 
demand. By 1979. it said, the 
imbalance would be 9.5m. 
tonnes of paper and board, 
resulting from an estimated 
7.3m. tonnes shortfall in pulp- 
producing capacity. 


It accepts, however, that a 
number of factors now make it 
impossible to rely upon these 
predictions. First, world demand 
has fallen rapidly in. the past 
six months and shows little sign 
of picking up before the middle 
of next year. - - 
But. second, the FAO now 
recognises that its demand 
projection for : developing 
countries, whose economies 
have been stimulated by ml 
and commodity price rises, have 
probably been too low. - It noted 
that at present 96 per cent, of 
ail paper and board is produced 


ia developed countries, and 
stressed the need for greater 
investment in the Third World.- 
Finally, the input of waste 1 
paper into total raw materials 
is likely to Increase by a sub- 
stantial amount 

The view of Dr. John Vincent, 
Reed Paper and- Board’s direc- 
tor of economic planning, is that 
this adds up to four or five years 
during which there will be 
periods of tight supply during 
economic upswings. 

He sees the world market, in 
which the United States, is 
dominant with two-fifths of total 
consumption, becoming increas- 
ingly fluid, with a growing num- 
ber of standard- products being 
traded internationally. In the 
short term. Europe's fragmented 
industry, with a high proportion 
of small older machines, may be 
better able than the Scan- 
dinavian and North American 
giants to cope with very low and 
fluctuating demand, and com- 
panies will remain wary about 
committing .themselves to big 
investment. But as demand in- 
creases. smaller machines will 
become uneconomic and uncom- 
petitive. 

As the FAO has discovered, it 
'is far from easy to establish the 
precise investment intentions of 
paper manufacturers. Unless 
both consumers and producers 
are prepared to pass on far more 
detailed information about their 
plans, through trade organisa- 
tions to bodies such as the FAO. 
uncertainty about the future 
demand-supply ratio is likely to 
continue, making the cyclical im- 
balance progressively greater 
and more damaging. * 

However, it seems reasonably 
clear that unless much better 
forecasts of demand and supply 
balance can be achieved through 
maximum co-operation and ex- 
change of information between 
supplier and customer per- 
missible under anti-cartel legis- 
lation, there will be a continua- 
tion of uneconomic investment 
arising from a failure to plan 
future capacity for which mar- 
ket demand will exist 

The deputy managing director 
of Reed Paper and Board UJL. 


Mr, Cyril Warmington, foresees 
a radical change in attitudes 
towards the use of paper pro- 
ducts as prices increase. He also 
points to the possibility ' of 
rocketing 1 growth of consump- 
tion in the emerging nations, 
striving for greater literacy and 
industrialisation, as a new factor 
in the supply demand balance. 

He believes it likely that pro- 
duct cost increases will differ 
significantly in various - major 
production regions, due to 
different rates of inflation, and 
that a great many machines are 
likely to become uneconomic 
between five and eight years 
ahead. 1 

The only ameliorating factor 
oh which most experts seem 
agreed is that recycled waste 
paper can and will play a sur- 
prisingly important role in pro- 
viding a substitute for expensive 
woodpujp. They also believe that 
governments must eventually 
pray the leading part in initiat- 
ing improved recovery schemes, 
such as that in Sweden which 
will create a legal requirement 
for householders to separate 
various types of waste material 
at source. 


The Financial Times Monday August 1975 

Government blamed 
for depression 
in dairy industry 




Leader 


Although Europe is ahead of 
the U.S. with a 23.9 per cent 
waste input last year which is 
e'xpected to rise substantially 
before the end of the decade, 
Japan is the leader with around 
40 per. cent. Its example is 
expected to be followed in 
.Europe as Scandinavia reduces 
its exports of market pulp. 

Dr. Vincent believes that 
government-backed schemes to. 
support stockpiles of waste 
paper will become commonplace 
in Europe, and will probably be 
established along the lines of 
the successful Dutch experi- 
ment. But more important 1 he 
suggests that Scandinavia will 
before too long cease to be a net j 
pulp supplier and . instead 
become a major competitor • in 
Europe for' recycled fibre, in 
those circumstances Canada may 
emerge as the only major , pulp 
supplier for Western countries. 


by RICHARD MOONEY 

THE GOVERNMENT is blamed 
for the depressed slate of the 
British dairy industry in a 
pamphlet published to-day by 
the Institute of Economic 
Affairs. Its author. Mrs. Linda 
Whetstone, criticises the com- 
plex policy-forming structure of 
the industry in which the Milk 
Marketing Board, the UJ\. 
Government and the EEC all 
take a hand. Under these condi- 
tions “ the likelihood of a 
coherent and stable long-term 
policy emerging is remote," she 
declares- 

; Though the Milk Marketing 
Board comes in for considerable 
criticism on its pricing policies. 
Mrs. Whetstone exonerates it 
from responsibility for the 
general state of the industry 
on the grounds that it does not 
make major policy decisions. 

“ The only way for farmers to 
end the de-stabi Using effects of 
Government interference is for 
them to opt for a free market 
rather' than for a market in 
which demand and supply are 
regulated by Governmental pric- 
ing policies." she says, adding 
that Governmenr forecasts and 
plans have been “ unreliable and 
incorrect." 

Mrs. Whetstone wa rns l ha t 
Governments react more slowly 


than individual farmers would 
to changing situations ; “ there- 
fore the industry’s reactions to 
surpluses or shortages will be 
slower than in a free market. 11 

She also criticises the Common 
Agricultural Policy, which she 
claims has meant that U.K. tax- 
payers' money has gone to pay 
overseas producers while U.K, 
producers have gone bankrupt, 
and traces the origin of the 
present milk shortage to “the 
infamous EEC butter mountain. 1 * 

A Ministry of Agriculture 
statement to-day challenges many 
of the pamphlet’s conclusions. “It 
is true that the size of the dairy 
h»?rd and the level of milk pro- 
duction have declined over the 
past year despite successive in- 
creases in producer prices, but 
this has been largely attributable 
to massive increases in feed 
costs reflecting higher world 
prices for cereals and to difficul- 
ties over fodder supplies result- 
ing from two successive seasons 
of unfavourable weather." 

The statement said that succes- 
sive Governments had taken the 
view that the Milk Marketing 
Board operated in the best in- 
terests of both producers and 
consumers. 

*’ 77it’ U.K. Dairg Industry 
since 1970." Price 30p. 


Bumper beet crop hopes 
killed by heat wave 


BY RICHARD MOONEY 

PROSPECTS OF a bumper U.K. 
sugar beet crop this year have 
been virtually eliminated by the 
recent heatwave and drought. 

The British Sugar Corporation, 
after carrying out tests last week, 
puts 1975 output at between 

500.000 and S50.000 tons. Though 
this is much better than last 
year's disastrous 565,000 tons 
crop, it falls well short of the 
previous five-year average of 

900.000 tons — from a lower acre- 
age. 
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Alliance Trusi Urd. Slock 25p 

Cipilal & National Trust Urd. & " B ■ urd. 23 1 , 

Cldverhrni.se tn vestment Trust Urdinary 5Un 

Cros-sfriars Trust Ordinary 2.»^ 

Direct Spanish Telegraph ' Ordinary 2„p 

Dundee & Lnndon In vestment Trust Orduiary 2.1 p 

Edinburgh Investment Trust Deferred S) 

First Scottish American Trust Ordinary 23p 

Grange Trusi Urd. Stock 23p 

Great Northern Investment Trust .. Ordinary Sop 

Guardian Investment Trust Ordinary 25p 

Imcsiment Trust Corporation Ordinary 20 p 

Investors Capital Trusi Ordinary 25|i 

•lardine Japan investment Trust ordinary 20p 

Kings ;de investment Co Ordinary 2j/» 

London A Holyrood Trust . .. Ordinary 2.1p 
f.nndnn & Mont rose Invest merit Trust Ordinary liop 

London &- Provincial Trust Ordinary 25 u 

Mercantile Investment Trust Ordinary 23 p 

Do. Do Corn*. Deb. 1US3 

Northern American Trust Ordinary 25 p 

Save £ Prosper Linked Inv. Trust . Capital Shares 
Scottish Northern Investment Trust Ordinary 25p 

NcoUUh United Investors Ordinary 25p 

Second Alliance Trust Urd. Slock 2.1 p 

Shires Investment Co Ordinary 2.»p 

Sleeting Trust Ordinary 25 p 

Technology Investment Trust Ord. & " K ' urd. 23p 

United British Securities Ordinary 2jp 

Baillie Gifford & Co. 

Scottish .Uortgacc & Trit«r .... Ordinary 25p 
Edinburgh & Dundee Investment.. Ordinary 23p 

Monks Investment Trust Ordinary 25 p 

Win tor bottom Truri Ordinary 25p 

Raring Bros & Co. Ltd. 

Ouluieh Iniesimenl Trust Ordinary 25p 

Tribune Invest nieni Trusi Ordinary 5(jp 

Cripp- Warbur.! Ltd. 

Si.-evetf Cura near. Tnv. Trust Ordinary dip 

Atlanta. Baltimore A Ghica-in Ordinary tup 

«Ve>i Coast Tr-sas Regional .... Ordinary tup 
Kilinburizh Fund Managers Lid. 

Vniencan T ru-l Ord & " R *’ Ord. 23p 

Crc-rcm -hr pan Investment Trusi Ordinary 50p 
K S: L\ Group 

Alliance Investment Ordinary 2.",p 

Cardinal Invest mem Tru*( Defer red 2.ip 

Do Do. Conv. Loan l»x5 S7 

l.iiv it Gricechurch Inv. Trust .. Ordinary 2jp 

ll/> Do. Conv. Ord. 25p 

F * r. Burnt rust Ordinary 25p 

Foreign & Colonial Inv Trust Ordinary 23p 

General Investors i Trustees Ordinary 25p 
G.i-tmnre Invest men l t Scotland I Ltd. 

Scottish National Trust Ordinary 23p 

GJas-ou Stockholders Trust Ordinary 25p 

John GnvcTt & On. Ltd. 

Border & Southern Stockholders Tst. Ordinary 5flp 
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n,?bcnlure Corporation 

General St nek holders Inv. Trust 

Gown European Trust 

La ie Viev Investment Trust .. 

On. Do 

I.niutnn A Aberdeen Inv. Trust 
suv-klmJder* Investment Trust 

G. T Management Lid. 

Berry Trust 

Do. Do. ... 

G T Japan Invesiment Trust .. 
Vorihcrn SeeurUie* Trust . . 

H. -itnbro* Grmm 

Mambrns 1 n vest men t Trusi . .. 


Ordinary 25p 
Ordinary I2fp 
Ordinary 25p 
Ordinary 25p 
Conv. Loan 1973 98 
Prcfd. & Dcfd. 5p 
Ordinary 25 p 

Urdinury 25)1 
Conv. Loan 1993 

Ordinary 25p 
Ordinary 25p 

■W & "H 11 Urd. 23p 



Ri'hnpss.-'lr Properly & Gen. Tnv.l Ordinary it 


R’-hniini.iie Trust Ordinary 25p 

1 Vilen ic A General Trust Ordinary lup 

i'iiv ot Oxford Investment Trust .. Ordinary 23p 

R used 1 1 wind Invest men l Trust Cap. Shares 23p 

Henderson Administration Lid. 

tVit.m Inep'tmeni Ord. Sc “ R" ord. 25 p 

FVriric & General Investment Ordinary 23p 

Washington Investment Co Ordinary 3-»p 

Green friar Investment Ordinary 25p 

'lend ip Investment Urd i narv 25p 
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Philip I till iMnnaccmcnl i Ltd. 

Cilv i; International Trusi Ordinary 23p 
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(2) 

Ivory & Sinte I cant’d.) 

Viking Resources Trust 

Leopold Joseph 4 Sons Ltd. 

An.elo-Welsb Investment Trust 

Do. Do 

Leopold Joseph Investment Trust... 

Tbanet Investment Trust 

Keyset Ullmann Ltd. . . 

Throgmorton Trust 

Throgmorton Secured Growth Tst. 
Lazard Bros. & Co. Ltd. . 

Embankment Trust 

Raeburn Investment Trust 

Romney Trust 

Martin Currie it Co.. C-A. 

Canadian & Foreign Inv. Trust 

Si. Andrew Trust 

Scottish Eastern Investment Trust 
Scottish Ontario Investment Co. ... 

Securities Trust of Scotland 

Western Canada Investment Co. ... 
Murray Johnstone Ltd. 

Caledonian Trust 

Clydesdale Investment Trust 

Glendevon Investment Trust 

Glenmurray Investment Trust 

Scottish & Continental Investment 
Scottish Western Investment ... 
Second Great Northern Inv. Trust 
Naydale Ltd. 

Simonside Investment Co 

N. TVL Rothschild & Sons Ltd. 

Equity Consort Investment Trust.. 

Do. Do 

Do. Do 

Equity Income Trust 

Schroder Wagg Group 

. Ashdow- Investment Trust 

fV_ 

Broadstone Investment Trust 

Do. Do 

Continental & Industrial Trust 

Trans-Oceanic Trust 

Do. Do 

West pool Investment Trust 

Do. Do 

Stewart Fund Managers Ltd. 

Scottish American Investment Co. 
Scottish European Investment Co. 
Touche Remnant & Co. 

Atlas Electric & General Trust .. 

• Bankers’ Investment 

C.L-R.P. Investment Trust 

Cedar Investment Trust 

City of London Brewery 

Continental Union Trust 

Industrial & General Trust 

International Investment Trust .. 

Snherc Investment Trust 

Standard Trust - 

Trust Union 

Trustees Corporation ’. 

VALUATION THREE-MONTHLY 

An do- American Securities .... 

Do. Do 

Cumulus Investment Trust /. 

Hume Holdings 

London Electrical & Genera) Trust.. 
London Scottish American Trust .. 
Oil & Associated Investment Trust ... 

Do. Do. ...-. 

Safeguard Industrial’ Investments .- 
United States Debenture Corporation 

Do. Do 

Carliol/Tynoside Group 

Carliot Investment Trust 

Do. Do.; . ...: 

Tyneside Investment Trust 

Do. Do 

East of Scotland Investment Mngrs 

Aberdeen Trust 

Dominion & General Trust 

Pen Hand Investment Trust 

EIcctra House Group 

Cable Trust : 

Do. Do 

Globe Investment Trust 

Do. Do 

Electra Investment Trust 

Telephone & General Trust ......... 

Do. Do 

Temple Bar Investment Trust 

Do. Do 

Klein wort Benson Ltd- 

British American & General 

English & New .York 


Date of 

Shares or Stock Valuation. 

1 3)7 14) 


Ordinary 25p 51/7/75 

Ordinary 50p 51 7/75 

Conv. Pref- 50p 31 '7/75 

Ordinary 25p 8 '7/75 

Ordinary aOp 16/ (i/75 

Ordinary 25 p 31/7/75 

Cap. Loan Stk. £1 31/7/75 

Ordinary 23p D3 1/7/75 

Ord. Stock 25p 31/7/75 

Ord. Stock 25p 31/7/75 

Ordinary 25p 31 '7/73 

Ordinary 25p / 31/7/75 

Ordinary 25p - 31/7/73 

Ordinary 2op 31/7/75 

Ordinary 25p . 31/7/75 

Ordinary 25p 31/7/75 

Ord. St “B" Ord. 25p 31/7/75 

Ord. & M B “ Ord. 25p 31/7/75 

Ord. & “B” Ord. 25p . 31/7/73 

Ord. 4“B" Ord. 25p . 31/7/75 

Ordinary 25p -- 31,7/75 

Ord. & “ B” Ord 25p 31/7/73 

Ord. * " B ” Ord. 25p 31/7/75 

Ordinary £1 31/7,75 

Ordinary £1 25/7/75 

Deferred 50p < *• 25/7/75 

Conv. Loan 19D4 25/7/75 

Ordinary 50p ..... 25/7/75 

Ordinary 25p 31/7/75 

Conv. Loan 1988/93 31/7/75 

Ordinary 20p 31/7/73 

Conv. Loan 1988/93 • 31/7,75 

Ordinary 23p - 31/7,75 

Ordinary 25p ' • . 31/7 75 

Conv. Loan 1988 93 ‘ 31/7/75 

Ordinary 25p •• 31/7/73 

Conv. Loan 1989/94 .. , 31/7/75 

Ordinary 50p •. 31/7*75 

Ordinary 2ap * - 31/7/73 

Ordinary 25p 31/7/75 

Ordinary 25n 31/7/75 

Ordinary 25p '-.31/7/75 

Ordinary 25p . 31, 7/75 

Deferred 25p 31/7/75 

Ordinary 23p , - - 31/7/75 

Ordinary SSp ' 31/7/75 

Ordinary 25p ■ 31/7/75 

Ordinary 25p .? 31/7/ to 

Ordinary 25n 31/7/75 

Ordinary 25p 31/7/75 

Ordinary 2Sp 31/7/75 


Ordinary 25p r 15/7 .73 

Conv. Loan Stock 15/7/75 

Ordinary 25p -31/7/75 

“A" & “B” Shares 25p 30/6/75 

Ordinary 25p • 30/0' • 5 

Ord. Stock 25p ' 31/7 

Ordinary 25p .' SO/S/io 

Conv. Loan Stock •••■', 30/6/75 
Ordinary 25p 30/6/75 

Ord. Stock 23p 31/7/75- 

Conv. Loan Stk. 1995 31/7/75 

Ordinary 25p 31/7*75 

Codv. Loan 1994/99 : 31/7/75 

Ordinary 25p 31/7,75 

Conv. Loan 1994/99 .- 31/7/75 

Ord.. Stock 25p . 30/6/75 

Ordinary 25p . 3I/5A5 

Ordinary 25p / . 31/5/75 

Ordinary 25p 30/6A5 

Conv. Loan 1985/90 - -30/6/73 

Ordinary 23p ( 30/6/75 

Conv. Loan 1987/91' .. 30/6/75 
Ordinary II . .. 80/6/75 

Ordinary 25p -‘.'.30/6/75 

Conv. Loan 1987/91 ' 30/6/75 

Ordinary 25p . 30/6/75- 

Conv. Loan 1985/90 - ■ 30/6/75 

Ordinary 35p . - 31/7/75 

Ordinary 25p .31/T/75 


.Net Asset Value 

after deducting prior Investment 
charge* Currency 

Annual at nominal at market Premium 
Dividend wine value i ace note g) 

(5) (6) ( 7 i iS) 

Pence except where £ dialed (.*«ee note rt » 

0.55 | 78J1 | TS-2 I 0.0 


5.4225 

2.925 

£4.75_ 

7.035 


■1734.2 

*68J 

£93.10 

142.3 

J11S.5 

£83.20 

>122.9 

£84.10 

163.9 

*■145.3 

ryj.no 

*S6.5 

£81310 


1.13 
Li» 

12)5 

1.7 

2.0 

1.91 

3.14 
IS 
2.04 
3.93625 
2.0 
2.95 


2.15 

£4.00 

0.7 

*2.7925 

2.25 

3.35 

1.623 

IG.25 

2.7 

2.42 

£3.00 


Even this disappointing fore- 
cast assumes that there will be 
favourable- weather and a normal 
growth progression from now on. 

Hot.- dry conditions have tended 
to reduce the \vei.?bt of U.K. 
sugar beet roots, but the BSC 
estimates that the sugar content 
is 2.5 per cent, up on the Sve-year 
average. The number of beat 
plants per acre is also higher 
than it has been for many years. 




123.7 

£106.40 

120.4 

£103.50 


. 148.8 
£12150 
*R3.6 
£78.10 
8884 
■101.6 
‘ £64.80 
*115.2 
£81.30 


110.5 

£110.50 

31.3 

72.0 


128.7 

57.1 

£12&20 

60.3 

Rri.7 

£93.40 

131.4 

£113.00 

126-5 

£108.80 


130.0 

£122.90 

■102.3 

£81.10 

859.3 

■173.8 

£69.70 

*123.4 

£87.10 



. I r ,n itriiun — v urd M' m unb 1 - iiicliBlcs spucul dbU.nd a^ adnisutl fur surlu wr. dr-ariusu-d for ruins imu». i Coiunauy *U1 vniwuiicc jrarend or 

imV! , ,t'k^ils Jwm> '»_«• «•'«" ■"* Maw 3WalnalKH. T-^n.onlblv. 

, . , . 7 Swwd invrnmaim art valued ai mltf-nHriiri orlics: u RS u>led >1 directors' valuation: bott include 100 per rent of anx invwimcot currency premii»n 

(a> C»1«. 1. *■ ' a(ler ,J,| n q ( nI0 accouni the premium on mi «irplm ur H a 4nir shortfall of lorefen currere» assets against iorelgp currency loans. 

tr i \ t 7 No «co"ni has U h«ii ,t fafcen* , 5 ^ly^ahilU* >" rcsncit of taxable gains which might wise .on foture disposal of investments. ._ 

Id! Cols. 5-8 Amourts arc per share *»iodr unit or per BOO Convertible Loan Slock. Column s'preclwrty staled: columns H to neareoi one-wnth «r a penny pot stare 

Col 5 DhUSrf'w t™oS' , d«Ii , red annul dlvldond or IVm forecast, excluding fnpuuilon credit, inures » loan stocks Is stated grow of Incoma »*■ 

III Cols. 0-7 Prior chart** are deemed io ioclude preference share capital. 


IS) Col 8 
(h) Cots. M 


fv) Col 5 
ill Cols, h-7 


The amount per sharer stock unit re&uMUd by IDS per cent, of -the tesesunent currency premtwu applied la calculating the valuation Ter ‘cots. U 
6 and 1. r . 

•Convertible loao/nrefcrepce stoats and ura reams «r subscripUen rtghs'are treated In Ur way which produces the lower rjlv. per share. Convertible 
Mocks are treated as folly esawertsd. at ibe rate far Ur next conrerdm "dale, or where x figure is raaek&C. “x” as prior charges; warrants V 
subscription rights are treated as exercised, except where a ftoora b marked * w - 

A booklet ” IdveMine In I nr es une nt- T«W Companies ” is available fromr 
The Abnciaciiu of Investment Trust Companies, Batk\Souse tfltn Floor i. is k-insSnry cirtm, London. EC2A1 7JJ.- 
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Univac in £5m. Soviet deal 


. BY ROY LEVINS . 

7 THE BIGGEST Soviet com- 
puter onlerr placed in the:-' 
. West has been won by Sperry 
Univac fa»:a-£5m. contract to. - 
supply an inlematlonai 1 reser- 
vation system for Aeroflot, the 
world's biggest airline.. 

This -was -aimooneed -tn^ 
London last week by Mr. Rom -. 
Slimak, general manag er -of''.', 
TJ.S.SJK. marketmg. Tbe ean- 
V tract was signed ln. J'iine r 1974, ' 
but it has taken over year 
to get an export, licence from 
the. UJ& Department of-Com- 
merce necessary for ideals with 
the Sovlet lfrdon as well as 
clearance from NATO. 

The Unifac J166-U 1 multi, 
processor ' win' be the first r : 
large-scale syste m to be used 
for real-tune applications in 
: Russia;' It will be used for- . 
International reservation? for - 
supersonic Rights by Aeroflot " 

• and the Moscow Olympics' in • ' 
1980. 

■ Bat the system, can . be ex- ■ 
panded to handle Aeroflot’s 

internal traffic, which Involves 

93m. passenginrejrsear; blggvr 
than ' the. - major.' Western 


European., airlines^ Combined . 
That contract Is •. worth an 
'estimated, £25 jb. ; ;■ 

> ; Since the reservatkmsystein 

r"WtU . r be ‘ based on the System 
‘ operated by Air France; also 
on * Univac computer. Air 
France wiU supply Jthb soft- 
ware. The central -processor 
will be tested in Palis- before 
being installed at the- AMhflot 
computer centre presently 
being built In Moscow.; 'It is 
expected to be operational 
towards the end' of/19'6. 

Training of staff ' >411 be 
carried' out in both '. centres 
and. iho in London for 
-engineers. • ' .? ; . 

' Sperry Univac wota.-the eon- 
tract in competition with IBM. 
These two companies' share 
almost all of the' computer 
'systems used by airlines for 
passenger reservations.;-; 

As a prelude to ita' negotia- 
tions, Sperry Rand - Corpora- 
tion signed a. co-operation 
agreement with the 
State Committee for -Science 
and Technology, it also staged 
an exhibition of all Its pro- 


ducts in'; Moscow;-;' • , 

Apart from the computer 
contract there has been soibe 
.spin-off _ih .other.. Sperry, .divi- 
sions including the supply of 
harvesting machinery, Indus- 
■ trial products ' ami marine . 
navigation systems for mer- 
chant vessels. And there could 
be more to.eome. It is known, 
for instance, . that Aeroflot is 
keen to ’, tostal a computer 
system, for air traffic control. 

In another deal,. Honeywell 
has won a - larce computer ■ 
order :in Denmark. - Copen- 
hagen • Telephone Company- 
(KTAS) has bought a dual 
66/40. at a cost of nearly £2m. 

exclusive of terminals. The 

system will'- be. delivered in 
two stages, . the . -first to . 
September and the second 
early in 1977. A network of 
some 300 terminals is planned. 

The computer wiU handle, 
among other tidings, all orders 
for new telephones and the 
billing of the company's 
840,000 subscribers amounting 
to some -tin., bills a year. Tt 
may also -be applied -to up- 


dating the • company’s cable 
network, simplify fault finding 
and assist In project planning. 
• Stockbrokers Simon ap^ 
Coates has sold a three-year - 
lease on its I CL 1902S com- 
puter to HOC Datqsolve which 
will market the service to 
City stockbrokers. 

The deal, for an undisclosed 
nun. was announced last wee^c. 
Datasolve is a subsidiary of 
British Oxygen and Is involved 
in computer bureau and . 
facilities management. “ The 
deal will -help us get into the 
the . stockbroking market." 
commented Mr. Chris Wood, 
genera] manager. 

Datasolve has a turnover of 

. more than £6m. a year and 
only 17 per cent, or that Is. 
generated inside the BOO 
group. There are 18 salesmen, 
four of whom are in the 
City office who will be helping 
to market the services. 
Essentially. - -the Simon and 
Coates system Is for accounts 
— the facility used for invest- 
ment research is not included 
in the deal. 


The merger of 


Howmet Corporation 

with a wholly-owned subsidiary of 

Pechiney Ugine Kuhlmaim Corporation 

has been consummated. 


Oyerland transport 
to Lagos planned 


Cash now, say Court Line victims 


8r STEWART DALBY 

TERMINAL TRANSPORT Ser- 
vices. of London, will begin 
operating an export service in 
September -from any part of 
England to any part of Nigeria, 
with the goods . to be carried 
mainly overland. - 

Cargoes will cross the English 
Channel by ferry, be driven in 
trailers through France and 
Italy to r.pnoa and then go by 
Rea to Algiers, from where it 
will go overland through Algeria 
to Lagos, a journey of 3.000 
miles involving some hazardous 
’ terrain. 

The charge for the 6.000-mile 
trip, which should take three 
weeks, is £8,000 for a full trailer 
load of 18 to 20 tons, or approxi- 
mately 72 cubic metres. This ex- 
' eludes insurance, and is, accord- 
ing to Mr. Michael Boxer. Ter- 
minal Transport's managing 
- director. " more than the cost 
-of shipping goods by sea." 

The viability of the project 
rests in the fact ‘that Lagos 
Pori is •* hopelessly congested," 
according to Mr. Boxer. There 
is a waiting list of at least three 
months for ships wanting to 
berth, hr said. The new post- 
rfjup Government could change 
•.his. but for the moment it seems 
unlikely. 

Mr. Boxer claims that Ter- 
minal Transport has won an 
exclusive contract from the 
Algerian Government, and that 
Algerians will be doing most of 
the transporting. From Algiers 
•'argots will travel in sealed con- 
tainers pulled by special "sand 
tract ora- The . convoys will* 
have special air conditioning and 
wilier cooling facilities. 

Mr. Boxer claims i hat if the 
scheme works tt will be the first 


time goods have ever been suc- 
cessfully exported to Nigeria 
overland. 

Other attempts have been 
made, according to Mr. Boxer, 
but “they have usually. become 
bogged 'down in the sand. 
People do not seem ' to - have 
realised how difficult the road is. 
it has to go over spine very 
difficult’ terrain.” - ; 

In order to smooth : the pas- 
sage of the convoys as far as 
possible. Terminal Transport 
has entered into collaboration 
with Trans Sahara, which will 
go ahead of the trucks in Scout 
cars and Range Rovers looking 
for' difficulties. ' These- could 
range from road blocks, sand- 
storms to problems with moun- 
tain bandits. 

Interest 

Terminal will be working; on 
extremely tight margins, so* it 
must conjure up a large ‘.volume 
of business fairly quicklyl So 
far. Mr. Boxer says, 100 British 
companies have expressed in- 
terest. Terminal has access to 
SO trailers in Britain, .and Mr 
Boxer says that in the short term 
the company will "be pushed” 
if it has to send off mo're.-than 
this number a week. . 

Although Britain's share of 
the Nigerian market has fallen 
from 45 per cent. 15 years -ago 
to 25 per cent to-day, for.lhe first 
four months of this year exports 
from Britain to . Nigeria 
amounted to £131m. compared 
with £56m. in the compatible 
period lust year. / '■ 

For 1974 as a whole Reports 
to Nigeria amounted tor £&2m. 
whilp imports Into Britain wore 
£368 m. / 

f 


MR. REG LAW, chairman of the 
Court Line . Action Group, has 
called for holiday-makers who 
lost out after the company failed 
last year to be compensated im- 
mediately. . • 

" Surely now that, the Govern- 
ment has given the £15m. to the 
Air Travel Reserve Fund Agency 
it should now be- possible for 


these victims to be paid out im- 
mediately?” he said. 

“ Irrespective of whether there 
is to be a test case to ascertain 
-the rights of the liquidator in res- 
pect of that money held by travel 
agents, the end of the story must 
he the same — that all the victims 
are entitled to their 100 per cent 
repayment ag . laid down in the- 
Goverrunent Bill." 


The undersigned acted as financial advisor to Pechiney Ugine Kuhlmann Corporation 
in connection, with this transaction and as Dealer-Manager of its 
tender offer for securities of Howmet Corporation. 


Lazard Freres & Co. 


i August 14, 1975 


ive special air conditioning and For 1974 as a whole Reports 
Hicr moling facilities. to Nigeria amounted t/£222m. 

Mr. Boxer claims i hat if the while imports into Britain were 
heme works it will be the first £36Sru. / 

/ 

Imperial Tobacco raises 

its prices again 


FINANCIAL TIMES REPORTER 

IMPERIAL TOBACCO is putting 
up the price of ns leading 
cigarette brands and other 
tobacco products for the second 
time tins year from to-day. The 
recommended retail price of 
hest-seiling names such as 
Player's No. 6 and Xu. 10 and 
Embassy flifer an up by ?p on 
a packet of 20. as- do unripped 
Woodbine and Flayer's Medium 
Navy Cut. 

However, ihe cumudny is nnt 
raising tin* price of its king-size 
brands. Player’s No 6 Kings 
reurjin a; 4Sp for 20. a# do 
Emhasvy Kings and the extra 
■oild version of the Embassy 
king m|/i*. John Player Special 
and Car it on King. Size slay at 
<Rr> trr 20 

Cigar** and tobaccos in the 
Imperial range are also going 
up in price. Wilis Golden 
Virginia g»»es up by Ip an ounce 
tn H2n, while Three Nuns also 


rises lp to 70p. Ogden's St. 
Bruno Flake, Sun Valley and 
Gold Block all have iheir recom- 
mended . retail prices increased 
by lp an ounce. 

Among the cigars Embassy 
Miniature and Tom Thumb each 
go up by 2p for 10 lo a new 
recommended price of 47p, while 
at the other end of the spectrum 
Embassy Half Co'ronassgo up by 
ip each lo 18 Jp. 

Imperial blames the increases 
on the continuing pressure of 
inflation on costs. The company 
slates that, as required, the in- 
creases in its trade prices have 
been pre-notified to the Price 
Commission. 

Examples of the new recoin 
mended prires for Imperial's 
leading cigarette brands are: 
Player’s No. 10 filler 31 p for 20; 
Embassy Filter 42 p for- 20: and 
Player's Medium Navy Cut Slip 
for 20. 



Highlands & Lowlands 
Para Rubber Co. Ltd. 

The Chairman, Mr. T. B. Barlow, reports on 1974 

• Record Profit. 

ft Dividends 12.974S Malaysian cents per Mp 

. share. 

• Tax and Exchange Control residence moved 
tn Malaysia 30th December 1974. 

• A.U.M. in Kuala Lumpur 6th September. 

ft Informal Meeting UK. shareholders -Sth 
August. Winchester House, 10U Old Broad 
Street, E.C.L*. 

1974 1973 

fooo's fono's 

Profit after tax, etc 3.oHn 12,774 

Dividends 2,198 1,314 

1,460 


Profit after tax, etc 2.5fin 12. i 

Dividends 2,198 1,; 

Retained profit 1,367 V 

Reports from Thomas Barlow &- Bro. Limited 
Plantation House, E.C.3. 


JUICE 

V« 

URT 



“Not a bad time to be in basic foods” 

-Sir James Barker. 


TO THE H0LDI-.R6 UF 

Swiss Aluminium Australia Limited 

(AustraSwiss) 

Guaranteed Floating Rate Loan Notes 19S-4 

In -accordfir.lv iviih ihe provisions of the above Notes. 
Banker? This; Omiyany. a.- Faying Agent therefor, Jms 
wiabJifiht?.} tl'e Rare t-L' Interest on sui-h Notes for the 
semtanntui! pei-fod er.dimr February 14, 1976 as nine 
anti cme-e&h’h pnreont < 9 /, ■ ■ J per annum. Interest due 
on such dale will be payable upon surrender of Coupon 
\”o. 3. 

BANKERS TRUST COMFANT, 

Paying Agent 

DATED : August IS, 1075 



"DIVIDEND PER SHARE LEARNINGS PER SHARE 


SALES 




PROFIT PER £1 OF SALES 



5’20P 5-12p . 

4-88p £ ~ 

~t~ 399m 4a3m 


3-5p 

3-7p 

3-2p 

1972 

1973 

1974 


*all under imputation system 
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Bangladesh hint of renewed ™jJ c a p n 0 d stS : 
Muslim ties with Pakistan pm looks 

BY KEVIN RAFFERTY. ASIA CORRESPONDENT COIIlJllSIllt 

BANGUUESH S NEW liiivern- rail and water transport had recngnise ihe new Government. External Affairs Ministry in ^ Labour 

ineni lesterday began settiine been resumed. Saudi Arabia, the most ini- Delhi expressed grief at the EXTKN'SIATE CHANGES to the 

in and reviewing rehnem with eu*:..,. nn P«rtant Muslim nation, promptly “tragic death of Sheikh Mujibur wa union leaders ar e appoin- 

■, u neiahbourc Already, within "J did sn. having withheld recognt- Rahman who led the national ted l0 pi i blic bodies are now 

days of ihe change t.f regime; b .< home v IIj- It Tonnin ara tic, n from Sheikh Mujib for more struggle for liberation with being considered by the Prime 
SST. According to the *?" three years. _ J2 matter and .the; TUC after 


THE LEX COLUMN 


im ties with Pakistan 


on 


BY KEVIN RAFFERTY. ASIA CORRESPONDENT 


lions with the outside world Ali had also been killed. ' ,, „ 2 i n ' 7drv m for to Oh basis rather than after eon- 

reniainod cut hut riininmaiic and paper with heavy official guid- as a dry run for India, other gultalilu , with the TUC 

niher rrnnris th t Pakistan, the former ruler of ante. described the overthrow observers have seen dose S “aV Hh- ^ Mr Tnin Jark- 

there h^H h ,,i d n " ld ( ,J h „l Bnashdvsh from 1947 to 1371. of Sheikh Mu jib as a political parallels between Sheikh Mujib’s * l nF ,lL , ££; nta™ w 0 im 

noDositi™ J WU when it was tho eastern win? of defeat for India. “Sheikh Bangladesh and Mrs. Indira 

opposition lo the takeover. unill(d Pakistan, quickly followed Mujib” it said, “has succumbed Gandhi's India. 

The new Ciovernmcnl was up its initiative of being the first to the Frankenstein's monster Sor far there has been no word 

confident onouvih in lift the “4- cuuniry io reeoenise the new that he himself had created." from Bangladesh about India. 

hour curfew, though in rhe main regime. Afler ,\lr. Zulfikar Ali From India, there were words but President Khondakar Mush- Jv‘ e “ ® TfcJ cscniau 01 
lowns a curfew will continue Bhullo's geslure of much-needed of sorrow about the downfall of taque has thanked Mr. Bhutto _ 

hoi wo on dusk and dawn Dacca supplies »f rice and clothing .Sheikh Mujib. but no word about For his good wishes and 1 under- . 

Radio repnriPd that the country worth SSOtti . rhe Pakistan Prime recognition which some stand there have been other ai r -lint 

was rei urn mu quick ly to normal. Minister directed h is ambassadors ohservers see a-: a serious sign, diplomatic exchanges hetween “.r'”'\T. 

nnmestic air services, and road, abroad to urce other nations to An official- spokesman of the Pakistan and Bangladesh. rust, Mf uavia uavies. who 


At the time, Mr. Tom Jack- 


Uie power unions. 

- Two other appointments pro- 
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some stand there have been other al the same ll| nc haic 


APEX in 
‘Buy U.K. 


cars 


Money supply up 2i%, 
hank liquidity rises 


By John Wyle*, Labour Reporter: BY MICHAEL BLANDEN 

A BU\ BRITISH car*? cam-j THERE was a renewed suhstan- 
paign is .,emg launched i ..-dav bv lUal risi . m ihe level of the 
Association of Professional. | mono supply on the narrower 
Executive. Clerical and Cnmpu • definition tMli last month, hut 
ters Staffs, one of inc niD(or, tbo Kcncril j picture of an overail 
industry s major white collar ; increase below recent mliation 
unions, which claims that 1— j rates is unchancod. 
jobs will bo l«i*l at the four main! . . ' . 


present levels Prr cent., equivalent to an 

This estimate is drawn fri.m : annual rale of increase or some 
an APEX study into job pros- 15 Percent. On the wider defim- 
pccl* ia the ear industry whose ,! 101 } n ‘ money slock (Mo), which 
glnumy findings could step up! includes bank deposit accounts, 
union pressure on the Govern- i G* c increase has bepn less rapid, 
menl lo lake firm uchnn «o cut * n 'he laiest three months M3 
foreign car imports, particufarty ! has risen by only lj per cent, 
from .Japan. Th<* TUG has ! in the month to mid-luiy. ML 


THE CHANGES IN MONEY SUPPLY 
(Seasonally adjusted totals and percentage monthly changes) 


% change 


Ministers lo press u> chm*. 


ally small increases, and it ia 


ployed bv* the four companies ">* rely relied, an evemnu out nr 
:*nd associated Mipplier.-. APF.X erratic short-term influences so 
has w mien in Mr. Pcrer Shore, ihai the last Dim* ninnth* lo- 
Trade Secretary, calling for a tf-lher probably give a reasonable 
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£bn. 


July 17 

12J55 • 

• 1.4 

34.57 

. -1 3.1 

Aug. 21 

12.69 

-s-1.2 

34.93 

-r 1.0 

Sept. 18 

12.71 

-i-02 

34.98 

+ 0J 

Oct. IS 

12.90 

-5-1.4 

35,15 

+ 0.5 

Nov. 20 

13.00 

4-0.8 

35.58 

+ 1.2 

Dec. 77 

13.22 

+ 1.7 

35.8? 

+0.7 

1975 

Jan. 15 

13.71 

+ 3.4 

35.97 

+ 0.4 

Feb. 19 

13.67 

-03 

3631 

+ 1.0 

Mar. 19 

1J.94 

t-2.0 

36.85 

+ 0.9 ' 

April 16 

14JS 

+ 23 

36.92 

+0.2 

May 21- 

15.08 

+0.7 

37.46 

+ 1-5 

June 18 

15.11 

+ 03 

37 37 

-0.3 

July 16 

15.49 

+ 13 

37.49 

+ 0.3 

Ml includes 

notes and coins in circulation p(us private sector sterling 


right deposits. 


bank deposit 

M3 includes 

Ml plus other items. 

the main 

one being 


accounts. Source; 

Bank of England 



* On new basis 




however failed lo emerge. 
First, Sir David Davies, who 
was on the 'brink of being 
appointed a director of the 
British Steel Corporation when 
he retired as general secre- 
tary of the Iron aud Steel 
Trades Confederation is now 
unlikely lo receive the post, 
partly dne to union opposition 
and to his age — he is 66. 
Secondly the appointment or 
Mr. Les Buck of the Sheet 
Metal Workers who was lined 
up Tor the board of Alfred 
Herbert has also failed to 
materialise. 

Now the TUC wants a bigger 
say in the appointments 
through its general secretary 
Mr. Len Murray, as well as 
through its own industrial and 
regional committees and 
through anions’ own individual 
groupings where they are not 
directly linked together by the 
the TUC. 

The aim is to ensure that 
people are appointed who 
would feel directly linked with 
their anions and the TUC — 
which personal appointees 
would nol. in addition It would 
mean that union officials with 
special knowledge -would re- 
ceive appropriate appointments 
and that the TUC would ex- 
pect a regular flow or informa- 
tion to be passed buck to it.. 

These appointments would 
cover general public boards 
such as the National Enter- 
prise Board, the Monopolies 
Commission, Industry Econo- 
mic development committees 
and other organisations like 


■ ■ — ■ * • - ■ — ■ , , - , . ■ «•«« vuiu vi (iaiiijutiuiio unv 

resrncimn on car import* from |J d ‘ CalJ,jn ot “"deriving rcqujptinu . nt was - 3Sain and it is thou)}ht that , this! »hc p otalo Marketing Board. 

Japan to the \anie value as • sizeable during the period, and, probahly accounted fnr about i In addition nationalised and 

Britain s ear exports to Japan.: After a slight fall in June. M3 . |b . .. . bv C Lhe , . , lse or r 4 i b n other Government - backed 

and an j)>pr..;o-li f. the EEG in, has risen in the latest month by 5afw slock fo the other currency deposits. I undertakings sucb as Uie BSC, 

resinrl tem pmanlv the level of a ' r J n r ... Uci , K non-bank private sector and by After making seasonal adjust- Brltis^h Leyland and BP, would 


restncl temporarily the level of:;, modest 0.3 per cent. non-bank '’private sector and by Afler making seasonal adjust- Britisii Leyland and BP, would 

carimportsfrmii Eun.pl- The Bank or Engl-md M.iMsius iiAues of nat,onal savings securi- menis. it is reckoned that a Isn be affected. 

Part or APEX'S campaign . sh ™' *>«■•« ' ^'blc nac Uci!> , he haDkJ> - hoIdin g S of Uomeslic deposits with the bank- Here the idea wonld operate 
acdinsi imporK will feature the ! * n ^'••rlin-g deposits fimn outside Treasury bills rose by as much ing sector as a whole rose by alongside the TU(7s parallel 
rUsinhuiion «»/ 500.000 “Buy I the l.ankmj s> stem during the £3go,u. some £45m., while sterling lend- Policy for half 1 he seautoo the 

British Cars" badges and j four weeks to mid-July, bight This coniribiiled to a further ing lo the private sector fell by bo *™ s . ■“■“Sines in the 

slickers ihrmivhuut industry, deposits ruse l<> I3a5m. and lime rise in the hanks' liquidity, with about £50m. This suggests, the P ub|, c sector 'to be bhed by 

Announcing tins yoterday. Mr. ] deposits by 1594m. their combined reserve ratio up Bank argues, that although the raen . e ec !£? „ Dy , u ,,° 'I 

Ray Edward', ihe uninn - a.vsiit- : The time deposit figures, how- from 14.6 per cent, to 15 per demand for bank finance re- raemoers. ine other naif of 

am general -.ec.-elai-v. said it w«5 'ever, unhide j>ubsl.in:i.il amounts cent. The banks also increased niained sluggish, the large fall re- ' l,e a ™ s wou, “ " 

imporiani Tor people to take a Lr interest credited al the end of their holdings of gilt-edged by ported In the previous month "J r Si,!? 

pride in Britain. i the half year. Half-yearly interest HOlm. exaggerated the underlying S"J2rf2iI« 

With the latest figure* showing ] charges also contributed substan- The sterling value of assets trend. ' .cl ear e d _ u m o n ^ a p po mi ull n is 

foreign car sales m Britain at : tially in a sharp rise of i779iu. and liabilities denominated in Sterling lending to the .public aflpf USSI:<I ' 1 C 

-Hi percent, m the lirsi 12 days; in sierling advances by the foreign currencies again rose sector, on the other hand, con- * rime Bumsier. 
of this month. Mr. Edwards pre-- banks. sharply. But the fall in the value tinued lo rise, by about £375m. “ r , , h«-P i-i mr- 

dieted a " catastrophic" hwi of; The central- Gov-mmem hor- of the pound affected these items, after seasonal adjustment. . i-V . * s „ Vul. 

jobs tf the trend continued ! : app f.‘ l l‘^ ay r J" 

“Anyone buying u fmciun car' TUCs annual report for the 

shows a complete lack of '.nth £% /m f J £• 7 J - 1 1 " past ycar " 

£5m. boost for Westmoreland ~ , , . t .t “ 

r, tpE^,ud, «r pr„„„,,, . : Ekofisk ‘raising 

BV NICHOLAS LESLIE S275lII. 'lOSn’ 

I PRO. cHii-L-d Isi -5 ' ivy depressed * ^ 

ili-m.ui'l ami Mmn fn.ni 1:177 WFSTMuRKLANn !rnf«imenls. headquorters of The Times and December 31. 1S74. an increase Mary Campbell 

onwards n i i«-i r.-pi. tin* pmporiy -jp«up largely Sunday Times newspaptrs. of about £3.5m. nn the E25.35m. 


£5m. boost for Westmoreland 


BY NICHOLAS LESLIE 


Prime Minister. 

A brief account of the 
TUC's contact with ihc Prime 
Minister appears to-day in the 
TUCs annual report for the 
past year. 


Ekofisk ‘raising 
$275m. loan’ 


77 tt'FSTMi IRELAND lme<imen(s. headquarters of The Times and December 31. 1874. an increase gy Mary Campbell 


i lie pmporiy 


largely Sunday Times newspaptrs. 


of about E3.5rn. on the E25.35m. 


; l p| 1 . l i)i Mu.-iv.-iM- >1 prnduc- ..‘vned by insiitu i.*n« and ils The repurt. and accounts show that would have been required j THE EKOFISK consortium is 
i:\ii-. vilh t In- jv .it mi the diri-ctiv-'. has receivi-d :< further thal like other property com- j year before. I re purled to be arranging a Euro- 

.-nr inartet ' £5u». nf financtnv; t'roin tin* Ek-e- names LVestmoreland .'uffered No provision has been made! market loan of S275nir. in what 

.. , .. |W inciiy Supply Industry's Super- from the decline in the property fur ia xwhich would be payable i is thought could be the beginning 

i m -t-'n ,i n % i'i " • ir" "t i. anniiHiK'n Sehem-.-s. ns largest sector. A £l0m. eeneral pro- if the investment properties of a new wave of North "Sea oil 
n un ,.-' ‘ „ shareholder. . v wion has been made against were realised, other than a sum financing. 

"ec-ui'C • • r J 1 ' 1 ' "i,,'. .Jim .'."i.Vr , n Die fall in the value of the pro- of £l.74m„ which has been in- Official confirmation of the 

.V'!, ' . ..,( hV "' iH |V.. ^r" i- n/ri iliM-t r. ni. 1-1 i»d u.l- unis P***? P nrl{rtiw *‘ Dff il eluded in the taxation cqualisa- loan and its details are not yet 

C" . h , • nui 1 Ml J 'r •' nrn fr.r 1 0“J ' \Vesl re I n d s mv Js l |- v a 1 0 on December 31. 3973, t i 0 n account. This is 'a point available. However, it is believed 

'inc.- ^ r l ■ ' ^ ' " n ; r f ‘L l ; ' 1 nri^ric U ih,*Tmes Riifid- and lhat ccrtain properties have subject to a qualification by the that final maturity will be eight 
rt.icc M.1.H- eight care per worker-, mem* include ; the T.m« Build- also betfn ttritten down « in lhe auditors . Lubbock y inc and J Co ., years, with two years allowed for 

> car - 1 - 1,1 ,rj> ' light of post-balance sheet in its report. They say that the full amount to be taken up. 

* events. ’ except for the £1.74m., the com- The bank lending group is ex- 

. . puny has not estimated . the pected to be much the same as 

r oreign Joans amotint of capital gains tax that Tor the 5600m. Euromarket finan- 

.... . . ... would become payable under cing for Ekofisk last year, with 

uestmore and' whlc ” saw present legislation in the event Citicorp International and 
u.K. to-day N.E. England. Borders. Aberdeen, i, £. pr f' la 7, Jj rpnt ■ , IrDn l of future sales of properties at Societe G£ncra!e de Banque as 

DRY. sunn;- interval* in most Moray Firth. N.K. .Scotland _r kh ST„ amounts stated in the accounts, lead managers.. 

places. Some drizilc likely in Dry. ?unny period-!, sonn- scat- 1 JiP i ' Apart from the Electricity The borrowers are thought to 


miu 




U.K. TO-DAY 

DRY. sunn;- nHervais in most 
places. Sonic drizzle likely in 


< linn in* I Wi">, SAV. Knstiind 
• 'b>ud». «»Ta>ji»n.-il drizzle. 
Wind S.W.. i.iehi. .Max. JOG 

(itSKi. 

Wales, Isle «f Man. N. Ireland 
Sunny mti-rvat>. i-b«u«i;- later, 
dry. ii’ind S.. hglii. Max. JSC 
1HSK1. 
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Mini ^ • I * frJ . N«(j.v m/' 
Kil:i'i,.-.U ■: l-i h! S;.nl but 
I- r jiil Inn H i'n iK dirj'Jiuii 
i ;• iv. .i i- 7. ' Sydni j 
■ ii»-..n‘v >' if fi! T>-lir.vi 

li ;Kii:H i n T-t A* i 

11 Knne S .11 .'7 ToVvm 

.in linrs i‘ t! .77 TanrniA 
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i. 1 7tu- 1 . u PV siinnv tie ri nils Wind » •<> me nanus m mrcciors »«u iuvui 

Iisbuid V F iinh Md\ isr ,HSFi ,nal W0U,cJ havo het ! n required staff, particularly Mr. Boris land half by the Phillips Group. 

drizzle. ,fl re P a >' the group's £21.91m. Marmnr. a director, who owns i Norsea Pipeline is wholly owned 

ax Orkney, Shr tin ml of foreign currency borrowings 4.R4m. shares — J4.7 per cent. ' by Phillips. ' 

Dry. 'tinny periods. Wind would have been £JS.8Mm. on of the equitv. (Chariging Euromarket Page 13 

Ireland - N K - light or umdi.-raie. Mux — 
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" a Crucial week for £6 limit 

' Lighiing-up: London 20.4S. • 

fiuikdiv Winchester J1.03. Glasgow J1.19. career. Hu aim will he to pro- Scillies holiday win then be (he Government to drop its 

i; i- Belfast 21. 22. ject himself as the national resumed. nationalisation plans, he is likely 

s .h» m .. leader above partisan political The broadcast coincides with to support Mr. Wilson’s call for 

V; |i IS HOLIDAY RESORTS bullies, and bis theme will be the launching of the dm. income restraint 

. x ii li'fi v'-dajT that inflation will be beaten only counter-inflation publicity cam- An indication of the Opposi* 

^ "1 ^ nuri-dj-. ■ mM-iijr if the Government has the loyal paign which will run through the (ion’s attitude came yesterday 

f s .i’ L, v '* ’■ 'Z support of all sections of the autumn and winter when the from Mr. Reginald Maudling, the 

s r '-r. •^? l l 1 5 ' a fp community. Government wants the nation's “shadow" Foreign Secretary. 

«■' n 3 :. >• vr. n., lux or s .w But many politicians believe full backing lo deter any who said in a BBC radio inter- 

J: -■? “ P.riL-vwoi <: i» w, Majorca s r.t ssj the broadcast will be directed maverick unions- from seeking to wew that he sincerely hoped the 

1 n f«rdcjirs k ~ primarily towards putting public break tbc wages ceiling. Government's anti-inflation poti- 

? » “4 fiiSa s r< 77 xairuin i. i: xi pressure On Left-wing trade Mrs. Margaret Thatcher, the cies succeed. “Mr. Wilson is the 

; s . opt-TownS ir w:yani-« s «-• unionists who regard the £fi a Conservative leader, plans to ask best Prime Minister we have goL" 

1 * « roT ' u ? * i- week limit as a threat to the Mr. William Whkelaw, her be 3dded cryptically. 

'■ >i [.•", EMin,h j r;n >.ii]rinono 1 : >j t-.- whole concept of free collective deputy, to exercise the right of But a Tory back-bencher. Mr. 

r k> 1 t«r. nir " n ^'Rh«f.-s s in >h bargamms. reply on Thursday. She will Robert Adiey (Christchurch and 

7j i-un.hat S at TVMiAure s 73 Mr Wilson will return from return from her canal cruising Lymingtonj argued in a Saturday 

c r: ' V.MTiSl^r •' 17 M TL-nrnrr s il 7« the Sollies on Wednesday after- holiday in France only, if Mr. speech that instead of spending 

V Hr! C? i.i^bmrx '• 7i <ii j Tumi k rt ^ noon and record the six-minute Wilson is politically, contro- £Im. nn a propaganda campaign. 

, ^ i.iwiwss 1 ; 1 * wd;**- s r.u sb staiemem at RroadcasUng House, vcrsial. and this seems unlikely. Mr. Wilson would do better lo 

> pi m. e is m : ‘ ffe may stay in London overnight Although Mr. Whiielaw can be give £lm. to Mr. McGahey and 

x -- 1 vL 0 c'ni.ri- h-i-jir. m-k:i,i, h '«l there are no plans al present expected io call Tor further cuis Mr. Seargill to pcrsutide them to 

t. f 1 . p— -Drizzle, for any Ministerial meetings. The in public expenditure and forgo to live on a Pacific island. 
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mere nave been mrlic.n urns of *‘.7' t Z Vates r^nnrts than three years. steadfastness ana courage. mn]ster and the TUC alter 

Strains with India ami a biossr.in- sheikh u li li s wi 01 L 'ons Some doubts appeared yester- held him in high esteem in India - dissatisfaction over Ute 
.nc nf ih e old Muslim con nee- S 0 L h ri S *5 t nf -nhZ da >- however, over whether as one of the outstanding P«"- „ pent lioTof id eight-yea rold 
"™* " i,h P3lt ' s,J " Bancladesl. M been r,dcs «°.ll .U« o our W*e.” 

In the country itself ihe new the former President in the coup. nat ? tl , an Islamic republic. In India, helped Bangladesh to CovernmcnL 

leaders appeared to be firmly in But Dacca Radio said Iasi night an independence day message to win J ts freedom front . A cdmplaint was lodged by 
command afler Friday's army, thal the former Prime Minister. £ ndenesta. Mr. Khondakar an d under Sheikfa ^ Hujib s three ^ TUC the prune Mln- 

backed overthrow- and killing of Mr. Man sour Ali. had met the Mushtaque was described as and a-halfye^ regime was one |gt er tw0 . months ago about 

ihe nation's former loader and President. Mr. Khondakar Mush- £"“S nt nF nl R9n 5 n e dPs ^. op \lt certain appointments and 

founding father. Sheikh Mujibur taque Ahmed. Earlier reports Re Pu bll , c Bangladesh, »fae Sheikh ■ about thi fact that these were 

Rahman. Normal coinmunica- had sugpestcci lhat Mr. Mansoor country s old name oSt^Ifate some eSertT saw it sometimes made on a Personal 

tions with the outside world Ali had also been killed. The p “ lst L an Tim ^'. a , p art> J>tfte some experts saw u raQier ^ a(ter ^ 


For the mmnent tbe'UJk. 
money supply- figures— pub- 
lished to-day for July— -are 
overshadowed in importance, 
even for domestic purposes; by 
those of the U.S. If Ml rises in 
the U.S. by more than the 
5-7J per cent annua! target 
rate set by the Federal Reserve 
then the Fed imposes a squeeze, 
and this is the well-known 
reason for the jump In U.S. 
money rates since mid-Jane. 
Since the Bank of England has 
apparently decided to hitch UJx. 
rates to those of the U.S. as a 
defensive mechanism for 
sterliag. ' domestic conditions 
now have comparatively little 
impact on the level of ' short- 
term money rates in London. , . 

So special attention is given 
on Thursdays to the U.S. -Ml 
statistics. Last week's state- 
ment showed a rise of $1.9bn.» 
reversing the declines of : the 
previous two weeks. This has 
taken MJ. back to its previous 
peaks of June and July, and" 
while the increase is not on a 
serious scale it certainly mean§ 
the Fed will not be atile .to. 
relax its stance for some weeks 
to come. And any further 
1 upward fluctuations might even 
: produce some further tighten- 
ing;. though on balance it still 
looks as though the Fed has got 
the money- supply back on the 
rails. 

In the U.K. there was a slight 
spurt in Ml during the four 
weeks to mid-July, but the 
annual rate for the latest three 
months is still fairly modest 
( by our standards) at 14 per 
cent, or so. And the broader 
M3 , measure has scarcely, 
changed since May on a season- 
ally adjusted basis. These 
apparently satisfactory trends, 
however, disguise the., rapid 
build-up of lending potential in 
the banking system — to get an 
idea of that it is necessary' to 
look at the jump in ihe reserve 
asset ratio of the banking 
system from 13.7 per cent to 
15.0 per cent, in the past two 
months. 

The redemption of Savings 3 
per cent, on Friday and the 
arrival of Treasury 6i per cent. 
1976 within the one-year band 
on the same day will have had 
the effect of boosting the ratio 
further. So will the continued 
reliance of the Government 
upon short-term finance — this 
Friday's net issue of Treasury 
Bills will be £U0m., for -ex- 
ample. The banks increased- 
their holdings of Treasury Bills 
by no- less than £690m. between 
mid-May and mid-July, a figure 
which itself is 2 per cent, of 
eligible liabilities. 


In the absence of any revival 
in private sector credit demand 
the Bank of England may be 
able to let these trends run on 
for some months yet, despite the 
curious effects in the money 
market, where Treasury Bills 
sometimes yield more than 
private sector paper. What 
might conceivably push the 
Bank into exerting formal pres- 
sures in the nest few weeks — 
such as through a special 
deposits call — -would be either a 
further rise in U.S. rates or a 
tendency for Loodoti rates to 
drift back under the pressure of 
surplus liquidity f indeed, the 
Treasury Bill- rate did ease a 
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fraction on Friday). But there 
can be little doubt that in the 
slightly longer term the Bank 
will be forced to take drastic 
action to head off a potential 
money supply explosion. 

So long as the -economy 
remains in deep recession the 
Government will have no basic 
problem in' financing, itself at 
relatively low . interest rates, 
but it has serious difficulties 
over debt maturity. Already, 
through its gilt-edged sales in 
the first quarter and again in 
July, tiie Bank of England must 
have mopped up most, of the 
space liquidity in the long 
term institutions. Now the 
liquidity is piling up in the 
short term institutions, and 
these will not usually be in the 
market for long term debt, 
although the hanks and build- 
ing societies may be customers 
for gilts of shorter maturities. 
Banks bought £100ra. of gilts 
in the month 10 mid-July. 

The daunting task is to 
finance the public sector 
financial deficit — which accord- 
ing to. the latest figures is still 
running well above budget — in 
a non-infiatlonary way, without 
squeezing out a private sector 
revival. It must be impossible 
under the present rules, so a 
return to, the credit directives 


Planned accomplishment 


in low cost housing 


Fairview continues to be one of the foremost 
house builders in the residential sector and is 
making an ever increasing contribution towards 
the urgent need for new homes in London arid 
the Home Counties. 

Our commitment to a policy of producing low 
cost housing in London and the Commuter Belt 
but still within the financial limitations of first time 
buyers, has certainly been vindicated.This is 
evidenced by the fact that even in today's a 
climate of unprecedented difficulties, we are tt 
continuing to produce and sell ourhomes ata 
most gratifying rate resulting from the first class 
value they represent at our current sales prices. 

This ever kiaeasing aspiration to home ownership 


is an encouraging endorsement of today's aware- 
ness that the security of one's own home provides 
also an investment which protects and safeguards 
against the effects of inflation so evident today. 

These ever appreciating trends ensure continuing 
demand from families seeking their first home, 
for the high standard, low cost housing, produced 
by Fairview. 

Consequently, we would strongly urge any 
would-be purchaser seeking a new home to 
contact our Sales Department soon, before the 
pressures of inflation and greaterdemand 
precipitate higher prices. *_ 

Fairview Estates Limited, Enfield, Middlesex. 
■Telephone: 01-366 1271. 
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and rei lings of the 1960s looks 
probable. 

The implication for interest 
rates may be that the UJ5. 
influences at the short end m 
the next few months will b<s 
replaced by domestic factors 
after, say. the turn of the year. 
The yield curve can be expected 
to flatten, though selling 
pressure from the Government 
Broker will prevent any great 
yield decline at the long end of 
gilts. But the system can only 
.be brought into balance if ways 
are found of achieving a sub- 
stantial cut in the public 
sector's financial deficit. 

Overseas profits 

The recessionary threat to 
U.K. profits has become a major 
preoccupation in the market 
since “The attack on inflation “ 
White Paper was published 
just over a month ago. »>f 
course the company sector as 
a whole has a substantial pro- 
portion of overseas earnings: 
according to the official figures, 
nearly two-fifths of its attribut- 
able income; net of stock 
appreciation, arose abroad last 
year. But the suspicion is that 
these global figures might be 
distorted by the performance 
of just a few very large com- 
panies — the oil majors, for 
instance. 

A new analysis by brokers 
Phillips and Drew-, however, 
suggests lhat overseas earnings 
are evenly spread across nearly 
all the industrial sectors. In- 
cluding profits on exports-— 
where crude estimates have 
been made on the basis of 
overall group margins — the 
brokers calculate that roughly 
half the pre-tax profits earned 
by FTA Industrie! Group arise 
overseas, of which exports 
account for about an eighth. 
In attributable terms, the pro- 
portion would be lower since 
minorities rend to arise more 
frequently in overseas subsi- 
diaries. Still. 13 of .the 23 
sectors in the group made half 
or more of their pre-tax profits 
overseas, and only five relied 
on the UJK. lor more than 
three-fifths of their profits. 
These were food retailing, con- 
struction. electronics, breweries 
and stores. 

This overseas bias has 
actually damaged the perform- 
ance, of some companies this 
year— in the textiles sector, /or 
instance. The hope is that in 
1976 it wilt provide valuable 
compensation for a poor trend 
in U.K. earnings — which is why 
the brokers are sticking to their 
projection of a 10-13 per cent, 
increase in overall profits next 
year. 


if 

' * 




V: -? 7r . 


1 j. 

J YTc-« 




Vr 


Rpeinervri ar lhn Pont CUBce. 'Prinlnl br si. Clem?ni& Press Ltd: (or u<1 published 
,t>F Uic Financial Thwjo Ud., BracXor House, .Cannon Suvet. Lonton EC4P 4BY.- 
' C- ©/The Financial Time* I*id„ lS7j 





/ *■ ts - 1 a-y^ g gT,V?:.- !* • 







